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$541,756 

City  of  Niagara  Falls 


sco  A>  D  t  oi  Po\  BO>ns 

DatPd  1922-1!‘23  Due  1?:’3-1953 
Principal  and  annual  interest 
payable  at  the  effice  of  the  City 
Treasurer.  Xiasara  I'alls,  On¬ 
tario.  Bonds  may  be  registered 
as  to  principal 

Denominations:  51,000  and  odd 
amounts. 

Subject  to  approval  by  counsel. 
Assessed  Value  for 

Taxation . $14.052,006 . 00 

Total  Debenture 

Debt .  2,309.457,39 

X  i:  T  D  K  R  E  X  - 

TCRE  DF”T  1,911,513.03 
Value  of  M 

pality's  A.,»cis, 

Dec.  31.  1922....  3.755,223.74 

Population — 15.412 

Area — 1.655  Acres 
The  situation  of  the  City  of 
Xiagara  Palis  is  such_  that 
many  railway  lines,  carrying  a 
vast  amount  of  traffic  between 
the  I'nitcd  States  and  Canada, 
converge  at  this  point. 

Owing  to  its  many  advant¬ 
ages.  such  as  transportation 
facilities,  abundant  natural  gas 
and  hydro-electric  power,  it  has 
become  an  important  indiustrial 
centre  The  district  surround¬ 
ing  the  city  is  one  of  the  riche.V 
fruit  producing  sections  in  the 
Dominion. 

Price:  Ilnfe  to  Yield  O.SO'I 
Full  Descriptive  Circular  on 
Request. 

AEAMES&CO 

IMVeSThtritrs  -  £STA»US**eO  /AM 

TORONTO  MONTREAL  NEW  YORK 

VICTORIA. B.C.  CHICAGO.  ILL 

Mem  ben  Toronto  and  Montreal 
Stock  Exchanges 


4  Diagrams 
you  should 
have 

Original  charts  dealing 
vtTth  Stocks  and  Call 
Loans;  Rediscounts  of 
our  banks;  Commodity 
Prices;  Newsprint 
Exports;  appear  in  the 
new  issue  of  Green' 
shields  Review. 

It  will  be  a  pleasure  to 
send  you  a  copy* 

Greenshields  &  Co, 

Drdlers  tn  Cmnad^an  Bond  lumts 
Members  MonirealStocktxchmmte 

Montreal :  1 7  St.  John  Street 
and  Mount  Royal  Hotel 
Toronto:  14  King  Street  Fail 
Ottawa:  Ceatral  Chambera 


TRADE  REVENUE 
AND  IMMIGRANTS 
DELIGHT  OHAWA 


;  Improvements  all  Along  These 
I  Lines — Finance  Minister  Only 
Awaits  Good  Crop  in  West  to , 
End  Depression  —  Session  ! 
Undistinguished  Save  for  Bank 
Act — Imperial  Conference. 

i  (From  the  Ottatva  Riirraii  of  The 
Finaiioial  Times.) 

'  Ottawa — Parliament  is  preparing  j 
to  go  home.  A  few  Alberta  Progres-  ] 

'  fives  are  making  an  eleventh  hour  | 
filibuster  against  the  Bank  Act,  but 
before  this  is  in  print  the  legislation 
i  will  have  passed  the  House  and  will 
be  up  for  consideration  in  the  Sen-  : 
ate.  ITeiiistribution.  according  to  pre-  ; 
sent  plans,  is  to  be  shelved  until  next  i 
year.  It  has  been  before  a  committee  ; 
for  the  greater  part  of  the  session,  i 
,  but  as  agreement  was  found  difficult, 
and  the  session  promised  to  drag  Into 
the  heat  of  July,  its  postponement ' 
has  been  practically  decided  upon.  As  | 
a  consequence,  there  need  be  no  | 
thought  of  an  election  this  year.  The  | 
(Government,  of  course,  Is  not  in  ai 
po.sition  to  give  any  such  pledge  — 

I  Ministries  in  this  respect  are  not  the  ' 
^arbiters  of  thedr  own  destiny— but  ; 
the  JTime  Minister  will  likely  prom-  i 
Ise  that  in  the  event  of  an  appeal  to 
the  country  being  found  necessary. 
Parliament  will  first  be  called  to 
.  pass  redistribution.  The  Progres-  . 
i  sives,  at  all  events,  will  demand  some 
such  assurance. 

Little  Major  Leidslatlon. 

'  Generally  speaking,  the  session  has  | 
been  undistinguished.  With  the  ex-  ' 

I  cepfion  of  the  Bank  Act  no  major  ' 
legislation  was  before  it;  and  one 
looks  back  over  Hansard  only  to' 
wonder  what  the  three  million  words 
siKiken  were  about.  .4  committee  on 
;  the  Civil  Service  Act  labored  for  four  , 

,  months  and  ended  pretty  much  in 

■  disagreement.  The  bill  to  control 
combines  passed  botJi  Houses,  but  i 

I  was  as  unpopular  with  Liberals  as! 

I  with  Conservatives,  and  nobody  ex- 
I  pects  that  it  will  he  used.  The  com-  ' 

I  niittee  on  agricultural  conditions  \ 

•  \\  andered  all  over  creation  in  search  ! 

■  of  the  niillenium  and  ended  by  re- j 
I  commending,  among  other  things, 

,  that  ocean  freight  rates  he  controlled 
'and  that  there  be  international  co¬ 
operation  in  this  through  the  medium  i 
of  the  International  Institute  of  Agrl- 1 
oultiire — a  recommendation  that  has 
been  politely  shelved.  I.astly,  a  lot  | 

I  of  social  reform  legislation  was  ruth-  j 
I  lessly  suppressed  by  the  Senate.  1 

“Ibiris"  Kxritemeiit  Kies  Ilown,  ' 
j  The  excitement  caused  by  Sir  ' 

■  Henry  Thornton's  purchase  of  the  j 
Scribe  Hotel  in  Paris  has  died  do'Nn.  ! 

■  An  echo  of  the  resentment  against 

I  him  was  heard,  however,  in  attacks  j 
iihis  week  upon  the  administration  of 
I  the  Government  Merrhant  Marine; 
and  Mr.  Duff,  of  Lunnenhuig,  had 


Price  Brothers  &  Company,  limited 

First  Mortgage  Sinking  Fund 
Gold  Bonds 


WESTERN  CROPS 
ABOUTTO  ENTER 
CRITICAL  TIME 


Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


How  Is  Business? 


^iK.VKHAL  Tlt-4l)i:  —  >\iirmer 
wenthrr  ii  Immui  1o  nf- 

fordluK  tliein  t»|>|M»rliiHif >  lo  Melt 
Mcasoiitiltit*  line’s  Ivrrii 

dull  tliroiiKlioiif  spriimt 
Htilcr*  fjtirly  ortivo  on  future 
hotAkinmit;  ^taploss  ino^inu  Mtriidily. 

COTTOXS — <  otton  iiilllst  report 
present .  l»4‘tMeenfcseiifs«*nis .  period 
mnkeM  for  Ie.****OMed  vol- 

•tiiie  holdinK  fMirl>  ell;  prloes 
continue  iinehiiiiKed  fmm  >lnreh 
l:j.<iti  niHiiufticfiirerNi  ^«ell  oeeuplcd 
o(>  Kenrriil  liric.s— >ciirren1  tind  iid- 
Ttinee. 

X  At  Ifi  A'f  in\  —  ronditfonii  wnt- 
lAfnetorji :  netive  freluht  :ind  pa»> 
tseiiiicr  Irtiflfe;  t^rHln  niovrinent 
eontiiiue{»  hen^y  tliroush  loeni 
port;  maj'  he  record  senAon  In  thin 
respect;  InKe  niid  rlrcr  hUAliietia 
more  in’tl\e. 

nOM>  >1  \UHI:T  —  ni^trlliuflon 
of  Kood  *>e<*tirltle«i  <*oiiHniieA  ftilr- 
ly  hrNk;  chief  difficulty  ACcniN  to 
l>e  III  (DcciirlnR  nov  lAniieA;  invest- 
incnt  money  uvtillahle  for  hliih 
prtidc  opporf iinItIcK. 

>I0M::Y — <  ondiftoiiN  aImmv  little 
rhiinKc  In  piiAt  ^eck;  eonisldertihlc 
ainihihle  lor  «‘oiiistru4'tioti  and 
mortuiijcc^;  stovU  and  In^  cAlmciit 
mnrkctti  iil(»o  «mcII  supplied  nt  firm 
rate*. 

STKFl.  IXnrSTnT  —  >c«  pro¬ 
duction  rcrordA  iittalncd  In  ^lay. 
this  heinft  hcAt  month  in  t  aiiudii 
Aince  Octnlier.  10«0;  uiitpiit  hoth 
Iron  Olid  Ateel  crossed  ll>0,<N>O-*|on 
iniirket  for  flr*t  Itiiic  In  many 
uionthK;  iiifirkM  i^harp  rccovc'ry 
from  1B21  I04*  point. 

— At  rctiiil  hiiil- 
neAH  rontiniioA  of  heavy  voliiiiic; 
Ante*  of  pIcnAurc  cnrA  nhciHj  of 
year  aco;  truck  hvi^lnesA  also  ac¬ 
tive;  inaiiiifacf iircrN  4‘onffniic  full 
enpocity;  noi'eAAory  and  tire  «lcnl- 
4*rA  j»nd  ma»i*ifa<’tiircrA  report 
htrona  demand  all  ilncA. 


'  i  Condition  Now  Altogether  Satis- 

TY  1  I  factory  and  Best  Since  1915 

IJuc*  FpD.  1943  j  .^Only  Need  is  Generous 

r,  •  , .  , .  I  Drenchini?  Showers  lo  Carry 

Price  on  application  Grains  Through  July  —  Five 

Hundred  Million  Wheat  Crop. 

jp  g-^  Winnli>cg.  —  With  almost  monofo- 

Foroes  tx  tAompany  j  nous  unanimity  the  last  crop  sum- 

r  J  maries  have  pictured  the  western 

,g|  Limited  C.P.R.  Buildinc  grain  outlook  as  eminently  favorable. 

TORONTO  ”  situation  at  the  middle  of  June 

was  probably  the  best  on  the.  prairies 
of  any  year  since  191,". 

Most  of  the  optimism  has  Its  origin 
in  the  fact  that  the  molstnro  has  been 

_ _  adequate,  and  the  weather  has  been 

I  such  as  to  brin.g  the  gi-ain  along  vitb 

I  1  if  ol'iif'st  speed.  As  a  re.snll  mn.'-J 

Exchange  Premium  Means  I?;';.: 

!  1  fill*  11  ported  to  be  over  a  loot  lii.gb. 

Million  and  a  Hair  Uollars  r  i..r.nij  i  n<.n,bie. 

Vr  1  a  "M  •  ■  Tkif*ll  TGxcept  pirh.ap:  lor  a  few  flooded 

Yearly  to  Newsprint  Mills  “rs 

- west.  From  evervwbore  tbo  report:. 

Financial  Times  Estimates  Canadian  Producers  Working  on  $75 1 

Newsprint  and  2  Per  Cent.  Premium  U.  S.  Funds  Have  Addi-  yet  suggests  j\isi  whore  the  break  t 
tional  Daily  Revenue  of  $5,000 — Exports  Taken  at  80  Per  coming. 

I  Cent  of  Rated  Normal  Capacity — Monthly  Figures  Prove  would  appe.ar  now  that  if  the 
_  j-n/i  JS.  present  rate  oi  progress  is  io  he| 

Calculation — Record  in  May.  sustained  more  rains  are  neres.:-arv  ' 


Exchange  Premium  Means 
Million  and  a  Half  Dollars 
Yearly  to  Newsprint  Mills 


TOWN  OF 

POINTE  CLAIRE 


BONDS 


Due  Serially  j 

July  2nd  1935  to  1947; 

Price  100  and  accrued 
;  interest 

i  ' 

I  Yielding  5}  0%  j 


BcMNIONSECTOmH 

COkPOESriONlB'QIED 

Esij.hl.itied  1501 

Canada  Life  Building,  MONTREAL  i 

TORONTO  LONDON.  LNG  j 


Cent  of  Rated  Normal  Capacity — Monthly  Figures  Prove  would  appear  now  that  if  the 
_  j-R/i  present  rate  01  progress  is  to  he 

C^aiculation  Kecoro  in  IVlay.  sustained  nmre  rains  are  neres.:-;n.v 

-  - - - -  At  this  writing  there  are  no  eom- 

Onp  of  the  most  intpresting  sittia-|ed  to  somo  pxtent  upon  Ihp  tbeoreti-  pbiints.  but  it  is  known  that  tbo  Init 
tlous  which  has  ever  developed  in  leal  extent  of  individnai  romi):iny  e\-jw:ive  has  me.asiit alily  rediiei'd  tin 


C’anadian  pulp  and  papi-r  indtis  ports  of  newsprint,  and  is  w ell  on  the  j  nioistnre  ospec  i:i ll,\  in  tin'  lielitor 


itry  is  the  present  stabilify  of  the  I  eonseiw  ative  side,  goes  far  tow  at  ils  j  area: 
I  price  of  newsjtrinf  for  the  export  jshowing  the  extent  to  w  hi<  h  the  Catt-  woitl 
jmnrket  (actually  the  United  States)  adian  industry  Is  lienefitting  from  the  |  .Inly. 


I  and  the  pteadiiK  ss  in  the  rate  of  1  tv-  exchange  premium.  I 

I'minm  on  New  York  funds  over  the  |  For  purposes  of  comparison  it  has  |  no\ 
Icanadiar  dollar.  Newsprint  paper  |heen  assumed  that  lOf  the  total  lated  qnduc 
'selling  at  $75  per  ton.  the  price  newsprint  production  of  Canadian; 

I  w  hirl)  has  been  maintained  during  I  mills  approximately  SO  per  cent  is  | 

:the  past  few  month.s,  is  regarded  asjpxporled  to  the  American  market  ; 
i  satisfactory  to  both  producers  andl'I'hiP  estimate  is  regarded  ns  a  'mn- :  ^Tl 
1  consumers.  With  a  2  or  J  iier  rent  I  Pervativc  one,  inasmneli  as  many  i  ^  |  | 
.premium  on  .New  York  funds,  in  iiiiills  are  producing  prnctirnlly  at  full  j 
■  wlileh  payment  for  Canadian  paper  eapaeity  and  shipping  every  pound 
'exported  is  made,  mills  are  afforded  across  the  border.  For  some  monllis 
ian  opportunity  of  profit  whleh  i.s  not  past  the  American  dollar  has  ranged 


to  be  disregarded  by  lioideis  of  the  »'  premium  of  from  to  3  per 
:  securities  of  the  v.arious  companiee,  cent  in  the  Canadian  markets.  For 


Lxporfing  sO  Per  OiiL 


The  Financial  Times  has  developed  been  taken, 
ja  series  of  figures  dealing  with  this  ttve  figure. 


WORK  OUT  BASIS 
QUEBEC  RAILWAY 


llatfF^r  ronditlori  which.  aU’...uf.h  hap-  | 

CEMENT  DEMAND 
NOW  IMPROVING 


PeLifls  of  Exchange  Being  Deeided  I  tVhile  (  anariti  ( aiiadn  renieiit  not  Canadian  Mills  Produet'd  Oter  11(1,- 


On  —  Culfing  Down  Slock 
Total. 


In  a  statement  to  The  Financial 


inereaseil  Bett<T  l*emand  Noted 
I'roin  Seieral  Sources. — Oiil- 
look  (  learing. 


F.VILCRFS  fTT.AIlF.D  THE  much  more  support  than  was  vocally  j  ^  statement  to  The  Finanrial  !  look  (  IcHring. 

4T\fAci>if vwL  I-V1V4IT  pvldeDoe  in  hls  coiitenlion  th^^t  tfap  ,  ,,  ^ 

AT  MOST  HFILK  IN  II  AFT-  ST.  shipping  ‘  ,  Af'er  a  long  period  of  dullness  th. 

.Announcement  of  two  failures  of  business  altogether.  The  policy  of  Ihe  Public  Service  Corporation  of  cement  busines:^  in  <  anada  is  show 
nking  houses  in  Wall  Street  within  I  the  Government,  however,  is  to  give  Quebec,  which  will  be  known  in  improvement.  The  ex 


;  'Canadian  News  Print  Mil’s  esfab 
After  a  long  pi  riod  of  dullness  'he  g  now  high  recoid  of  pioditr 


banking  houses  in  Wall  Street  within  I  the  Government,  however,  is  to  give  Quebec,  which  will  be  k 
,ithe  pa-st  week  is  expecteM  to  have  the  I  the  Merchant  Marine  as  fair  a  trial  future  as  the  Quebec  Pow 
effect  of  clearing  the  air.  The  stock  ■  as  it  Is  applying  to  the  Canadian  Na- I  ......  .  .  ,  , 

market  has  an  uncanny  way  of  dls-j  tional.  .Mr  Graham  went  so  far  as  j’  •'  d’lTed  that  the  detailed  p.an.s 


ing  .sign.s  of  iniprovemenf.  The  ex-  _  ^  ' 

pectation  is  ttiaf  this  situation  will  .  nu,2e>2  tons,  an  Inrre 
continue  for  a  time  at  least.  •  .$10,000  over  the  moni.I 

This  condition  applies  to  the  Can-  1,5.7.50  over  May  of  lar- 


anadian  m.arkets.  For  All  Plants  Opertif  ing  to  Full  —  II  cs- 
purposes  of  present  compilation  an  Biisiiicss  ltd  lo  1  omi*  — 

average  discount  of  2  per  cent  has  Hell  Booked  Ilieud, 

This  is  also  a  conseiva-  (From  flic  Toronto  Itiinaii  of  TIk' 

Fiiiiiiicial  Times.) 

med  on  Page  11.)  Totonio  -  Bi\  ini  ss  ol  'hr  C4ieel 

Company  of  C.inada  i.s  expanding 

■ -  .steadily,  in  lino  will)  1))e  industry  as 

I  wlioie  riant  .ii'i  now  opiiat’n;: 
t\MVDl#|M  I  at  full  eapiieily.  I’nrnaees  at  ilamil 

l"*Wwl  IlIlM  I  t-on  as  well  as  llii'  rlc  I  tolling  .and 

l&l  II  ■  4/  ot her  ml II.'- ,a I  M.iinilloti  .and  .Montre.il 

■  llnll  IN  MAY  i  '’‘'''‘I’'' 'I  A  yetir  ago  only 

i/WIII#  II”  Blin  I  .sni.ill  i)orlir)u  ol  tin  pl.infs  wero  in 

- -  --  opir.Jlion,  Kailwa.v  1  unipmenl  ojalo'; 

lls  Produced  Oter  11(1,-  contt ilnitins;  l.irgt  1\  lo  lln-  in- 
llecord  Amount  l  or  ,  creased  op.  r■aljon  g  So  far  as  p.  ice.s 
/  are  eoncetiied,  .advaii.e,,  i.iitn-r  llran 
Due  Ilonlll.  ■'<  declines  at.'  tite  (xpi  .laiion  .and  it  i.s 

Cews  Print  Mil's  esfab-  PStimaf.d  that  Si.a  l  1  o>>iiiany  of 
...  ...  ,  I'auada  wiltibi::  M.ai'  1 .  |ioi  1  •aining,: 

high  record  o!  ptodne-  ,„o:,  „•  the 

he,  month  of  Alav  wltli  p;,,;,  |,v(i  M.it  ;. 
an  Inrre.ase  of  nearly  A  notald.'  p.dnl  in  ronn.  .  lion  wj'b 


)t  p.-rhnp:  tor  a  few' flooded 

>  there  .loe.s  not  appear  to  b.'  «« 

World-Wide 

nrnl.le.  (If  course  tlds  s:tua-  ;  is  yj  \ 

too  goo.l  to  last,  hnl  nothin",  IVlcirkCtS 

gest.s  just  whore  the  hreak  is 

111  Croat  wator  routes  to 
,,  .  .t.'iviii.  .\ii.-f  1  .■iliii.  C'hiii<a,  the 

)nld  appe.ir  now  that  if  th.'  KingUom  and  the 

rate  .if  progress  is  to  l.e]  l  ii't'd  m.ies  are  being 

'd  nioie  rait.s  a,.'  m  ressari  '  i' 7,:!.,.  Mi„::yV:i:;;!;erilr d- 

writing  tlier.'  are  no  .ann-  export  hn.'.iness. 

but  it  is  known  tliat  the  ii.il  U’lnr  mean.'.  .steiidv  and 

IS  me.asin alilv  r.'.lu.'.'d  tin  !i.«.«iire<i  growth  fi'i-  thi.s 

eesp.'(ialh  in  the  lightor  :  o.l  t'.T' 

areas.  Goo.l  (||■.■nl■hillg  show.  rs  n.iw  ■  %xt-m  w  ,  *  r-wt 

would  (urry  the  crop  to  well  1nio|  l^HALEN 

ha.s  six  Idlli")!  feet  .if  the 
f  ritical  I  eri.)d.  |  finest  timber  )■■  lir  iw  on. 

ver  favorable  the  outlook.  'I'’  I'‘'7  miUs  .are 

.  .  ,  .  ,  new  woiKniK  to  e.ap.aeitt- 

iplimism  IS  not  warrante.l 

^  1  h'^  s»'f’iintios  nf  thi>i  r«im- 

roiuiliuvj  on  l*JU:o  7)  ?>any  nffnrti  n  invost- 

--  _  -  - _  ■  iii/ot  wliirh  Th*-  uarofni  jn- 

I  vet^tor  will  Mitt  overlook. 

PI  rnMPANY  lih'sl’rai;:.',"'!.  .Ve 

LL  UUlfir  Mill  Wbahn.  Wilte  for  it  to- 

’  da.v. 

FULL  CAPACITY  graham,  SANSON 

-  . —  and  ( .ompnny,  Limited 

its  Opertifing  to  Full  —  lies-  INVESTMENT  BANKERS 
BtiMness  Vet  Jo  (  ome  -  85  Bay  Street  37  James  St.  S 

Hell  Booked  Alieail,  TORONTO  HAMILTON 


Frilical  IVri.td.  | 

However  favorable  the  outlook, 
nine  optimism  is  not  warrante.l 
(C.iiiiiniied  on  Page  7) 


STEEL  COMPANY 


(Continued  on  Page  11.) 

NEW  NEWSPRINT 
RECORD  IN  MAY 


(KW)  Toiib.  Record  Amount  For 
/  One  Il.inlli.  ■'V 


counting  such  thing-s  .a  long  time  In  ’to  express  confidence  that  thi.s  trial  in  tcnnection  with  the  absorption  of  ada  cement  Comiiany,  the  lateness 
advance  and  undoubtedly  the  recent  ]  would  bring  success.  Quebec  Railway.  Light.  Heat  i  Pow-  : '^i'  pi  '  -ent  s.  a.xon  having  been 

,c.v-tr.^iToe  ■n-or.ien.ocK  in  Wnil  Street  was  1  Ifp.  Fielding  Favonibli  Imnressed.  e- . . -  i...,! . . _...  an  a'ivf  i.se  inilu.  nre.  Since  the  lirst 


•c.xtreme  weakness  in  IVall  Street  was  j  Fielding  Favorably  Impressed,  f  ^  company  wt  ’e  beine  w  orked  out 
.brought  on  by  the  realiz.alion  that!  Meanwhile,  trade,  immigration  and  ^  j  diie'time  would  be  ru-esenfrd 
failures  were  imminent.  Reports  revenue  are  all  looking  up  Mr.  , ”  h^rlhnidnr J nf  r 


of  th.‘  pre.'fni  niniith  the  company  is 
.stated  to  li:.\e  notired  a  brtternient 


tion  during  the,  month  of  Alav  wlfli  p;,,;,  |,v(i  .it  ;. 

110,2-52  tons,  ,an  Inrre.nse  of  nearly  A  notabl.'  point  in  ronn.  .  lion 

$10,000  over  the  month  oi  .'ipril  and  impr.iv.  m.  nt  i.  ih.'.i  w  liil. 

,,  „  ,  .  wav  bu:  ine:;.s,  .  on.triieilon  ,'111.1  : 

l.o.i.oO  over  Mav  of  a-sl  v.-ar.  The  ,  i  ■  .1 

lal  :;l. .  1  .hni.in.l  in  the  <11  ii  p.n 

daily  production  for  Miy  was  4.0S1  tieiilarly  k.  .  n  at  ili.‘  nioiii.  in.  il  - 
tains,  the  highest  in  the  111;  lory  of  tb.  west  ha;:  n<ii  yet  indh  ai.  .1  ;ii'vihjne 
Canadian  industry,  .51  tons  above  tlie  nue  expuiisi.ui.  a II li.ni- li  inipif>\. 
April  figures,  ami  21fi  .iaily  above  the  j„  u,,,;  ,ij|,,  iion  h.  e\p' .  i.-.l 

JanuaiT  average.  I’lie  M;iy  figures  imin.  .Ii;it.'!y  ati.  r  ilie  liarvesting  ol 
run  on  a  liasis  of  ov.  r  1.300,000  tons  Ihe  next  1  roj. 

per  annum.  Fxpori:  of  newsprint  St. 'el  of  Canada  has  order:  on  t 

for  .May  amonut.  d  to  08,001  tons,  assniing  (■.apaeiiy  op.  ral ion.. 


iovt.  \c’i%-roiiiidlnn(i  IB30 

.4»vl.  foiiiMlIatid  H’aK.  102^ 

\«‘4'«  I'RiDiidl/ind  IBBH 

•  foiindliind  IU42 

loiitriNit  'I'rniiiM  ay.s  Bs  IB-11 
i'ov.  Krlllsli  Y  oliiinl»j:i  ihiU  1020 

.1.  ifM.LF/n 

in  Nrvi  ^oitK 

r«!f|»hniir  HI  ;  lOH  rilTl 


EXPORT  MARKETS  FOR 
WILLYS-OVERLAND  CO. 


oiaua'.<-inrio.  >>  Ullt-  IJO  .0,10  Hi.  lO  |p.inV  nOW  III 

I  to  the  terms  of  the  exchange  of  ptoek  yioiitieai.  Ut 
are  yet  available  there  is  a  feeling  in  i -wiDnipeg  at 
the  Street  that  the  cajiitalization  1 
basis  derided  on  for  Quebec  Power 
Company,  namely  aji  increase  iroin 

$3,000,000  to  $10,000,000,  with  $0,00(1,-  — - 

000  of  this  common  stock,  is  likelyto 
include  the  stock  that  will  be  hand-  w 

ed  over  to  holders  of  Quebec  Railway  I 

certificates.  That  the  $10,000,000  of 
capitalization  of  Quebec  Railway  as  { 

it  exists  at  present  will  be.  greatly  i 

cut  down  is  taken  for  gtanted. 


[.'v'ile,  J’nrt  Coiborne, 
F.x.sliaw. 


while  the  total  hir  five  months  is  many  inonih.s  to  cnni.  ,  w  iili  m.  sio.  1;- 
4.57.;)13  compared  With  fiTf'.lifil  in  1322  ening  dm  iny,  tlie  h.ii  sniiuner  moiilli.s. 
and  277,.571  in  1020.  '  - - — 


Impressive  Fi^nres  on 
Siiccessfnl  Operation 


ay  lini  ine:;.-:,  <  omtrneilon  ;iii.l  i !  r.ini  the  Toroiit..  Bureau  .>i  The 

1  Id..  1  .1.111,111.1  in  the  .  I  t  j;  p.ii  l  iiitnK'ial  rintex.) 

"uiaily  k.'.'ii  ai  ll..'  luoim  m.  il"-  T.iixuite.  Willys-  t  )\  erland  faetn- 
f.'st  hai'  Ti.it  yet  ind i.'a t.  .1  aiiyihinv  !■,  .p  w.'.-r  Toront.)  ree:  ntlv  ma.iea 
ie  expansi.iii.  .1 1 1 li.iii- li  imptfu.  .'.pui  iii  that  marks  ibnf  company's 
ent  in  111!:,  dill.  li. Ill  i:.  e\p' .  I.il  ,  ■■]  v  jiPd  ilic  export  fi.ld.  It  lOin- 
iim.liat.dy  ati.T  the  loirvesting  ol  p,,.,,,.  lomsignmenf  of  Over- 

f T*'  ,  ,  ,  i  1  'll!  Flu.  I!:!<I  model,',  for  New  Zea- 

St.'el  of  <  ;in.'i.i;.  has  order:  on  tian.l  ,  ,v..is  followed  hv  ship- 

snring  eapaeity  o]!.  ral ion.,  for  „  of  C.imhinl  Overlan.l' touring 
any  monih.s  oiomi.  with  misi.aek-  g, Denmark.  Holland. 

Sell  ■Iim  Ills  and  South  .Arne- 

REGULAR  DIVIDENDS 
COMING  ON  PORT  HOPE  ■  S::--!':::, 

liiitish  Fnipii'.'  and  part.s  of  Furope 
rum  the  Toronto  Bureau  m'  The  iH  pp  ffiird  h.  re. 


- 


water 

fbwer 

htinqs 

rosperit 


There  is  no  more  striking  ex-  Naturally  the  Southern  Canada 
ample  of  the  tremendous  part  Power  Company  is  sharing  in 
played  by  Hydro-Electric  Power  the  growth  and  prosperity, 
in  building  prosperity  than  the 

Eastern  Townships  in  the  Pro-  In  1918  it  served  8,000  cash 
vince  of  Quebec.  customers  —  in  1923  it  serves 

14.000  cash  customers.  Such 
Since  the  Southern  Canada  he.althy  growth  makes  the  Se- 

Power  Company  commenced  curilies  of  this  Company  an 

supplying  Power  to  this  terri-  excellent  investment. 
tory,  no  less  than  5  7  new 

Industries  have  located  there.  We  recommend  the  purchase 
Imagine  the  great  increase  in  of  Southern  Canada  Power 
prosperity  that  followed  these  Limited  6%  Cumulative  Par- 
new  Industries!  ticipating  Preferred  Stock. 

Price  and  particulars  on  application 

NESBITT,  THOMSON  &.  COMPANY 


145  St.  James  Street,  MONTREAL 


Winnipeg 


London,  Ont. 


FRENCH  SPINNING 
DOOMED  IN  CANADA 


The  lack  of  suitable  Bnti.sh  prefer¬ 
ence  and  the  consequent  keen  cornpe- 
lltion  from  mills  in  the  United  King-  I 
I  dom  has  sounded  the  death  knell  of! 
the  French  spinning  process  in  Can-  \ 
ada.  One  of  the  largest  plants  de- 
I  voted  to  the  process  has  just  been  I 
closed  down  and  it  is  expected  that  ! 
others  will  follow'  suit.  ! 

I  A.  O.  Dawson,  president  of  Cana-  ' 
dian  iVoollens,  Limited,  in  speaking 
of  the  shut-down,  says  that  it  has 
been  found  impossible  to  compete, 
with  British  manufacturers,  who  are 
able,  through  labor  and  other  pre¬ 
vailing  conditions  in  the  Briti.sh  Isles, 
to  manufacture  below  Canadian  ' 
i  costs. 

I  Mr.  Dawson  stated  that  the  mach-  | 
j  inery  used  in  the  plant  is  of  a  spe-  | 
I  cialized  nat'are  and  can  not  be  made 
I  available  for  other  processe.s.  He,  | 
expects  that  the  plant,  as  it  stands,  : 

:  will  be  sold  to  United  Slates  manu-  ! 
facturers  and  shipped  to  that  coun-  , 
try.  The  French  spinning  process 
!  can  be  carried  on  much  more  suc¬ 
cessfully  across  the  border  than  can  I 
be  done  here.  ' 

It  is  understood  that  the  A^ork ! 
Spinning  Company,  another  Canadian  ' 
company  which  operated  a  French 
spinning  plant,  will  also  close  this 
division  of  their  business  and  dis¬ 
pose  of  their  plant. 

ETench  spinning  is  a  process  of 
dry  spinning  for  the  production  of 
worsteds  and  similarly  woven  mate¬ 
rials. 


For  moTP  than  twoity  years,  the  busmess  of 
Belf^o  Canadian  Paper  Company,  Limited,  has 
Tx-en  an  otrtstandmg  succees  in  the  newa- 
print  industry. 

For  a  period  of  years,  while  its  output  was 
Ic.s.s  than  75%  of  present  capacity,  the 
business  eam^ — times  over — interest 
charjfes  on  all  bonds  now  outstanding.  Since 
the  increase  to  its  present  capacity,  these 
interest  chai^ges  have  been  earned  cner  5^ 
times. 

A.s.sets  total  over  $21,000,000  or  more  than 
$2,r»00  for  each  $1,000  bond  outstondin??. 
Net  current  assets  (after  dediictin$f  all  cur¬ 
rent  liabilities)  now  total  more  than 
$2,300,000,  or  over  25%  of  total  bonded  in- 
debteiteas. 

For  these  reasons,  smonr  others,  the  6% 
First  9farCga$re  J&bmIr  m  Belgo  Canadian 
Paper  Cosipaagr,  Linuted,  prewmt  a  most 
desirable  opportnnity  to  investors. 

Denominations:  $1,000  and  $500. 

I*riees  99  and  latereat, 

TieMia^  memrir  6,10% 

Write  for  fmliy  descriptive  ctrcular 

Wood,  Gimdy  &  Company 


(1  nun  (he  Tiirunlo  Biirfiiii  m'  Tlic 
I  inuiiciiil  Tillies.) 

Tfinintn  -  I'oi  t  Hope  S.uiitary  Cnni- 
I  p.iiiy,  l.imilfd,  will  fuive  liiiis.li' d  ibi 
ili:;-t  i’l  nKiiiths  of  tlmir  lise.-il  4fai  (<ii 
.liine  2'i  riexl.  It  is  rejiorted  th:il 
I  I'lirniuci-  fur  that  period  were  2.5  pi  t 
]  cent,  all!  .id  or  the  col-reppondiii'.;  pe- 
j  riod  of  till-  iirevious  ye;ir  wlieit  tlie 
(•onipuny  (anied  <l1vl(lend.s  on  itie 
j  iinteried  itiares  over  0  tiineH. 

'  A  nieetiiu:  of  Die  diri-i  iors  ip  to  tie 
j  iicld  Khortly  to  eom  idcr  tlie  payini  nl 
j  of  a  F.emi-annua!  dividend  of  3  per 
I  cent,  on  Die  comnioii  phare.;.  La:-! 
i  year  one  dividend  of  (J  iirr  cent.  w':is 
I  iiaid  in  December. 


In  This  Issue 
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Taranto 
WlnnipeK 
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XM  SL  Jamas  Street 
Maatnal 

XetapiMM;  Maix  707 
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I’  lci:  M.v. 

l,flt(orial 

Scliint:  AAiivc  liitH  local  sftxks 
rithy  J‘<  rj»«»njililic>k. 

PA*.!:  KliillT 

f  iniinclal  .Irfivltics  In  Wt^sterii 
f'Kiiaila. 

fAf.K  Tr.\. 

J|e%c*li>|ii04*iit  at  €  ohult  may  double 
output. 

TAfii;  twi:lvi; 

Ship  fcervi«cn  to  Indies. 

PAf.E  THIKTKK.X 

Statistic*. 

FAGB  FOrRTKKX.  , 

On  the  Street  —  Flnojaclal  Time* 
table  of  averages. 


‘^Investment 

Items**  is  one  of  the  finest 

review.s  of  Business  and  Invest¬ 
ment  c-orulitions  in  f'anada.  It 
not  only  eIvps  the  facts  about 
the.-e  conditions,  it  e.xplains 
causes  so  that  you  may  under¬ 
stand  the  -whjs  and  wherefores. 
JF  you  own  Victory  Bonds  or 
any  other  investments  what¬ 
soever.  you  ought  to  read  it 
regularly.  Send  now  and  get  a 
copy.  No  charge. 

Royal  Securities 

Corporation,  Limited 

164  St.  Ja<n«»  Street 
MONTREAL 


t 
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Complete  Banking  Service 

The  complete  domestic  and  f 
eien  service  of  this  Bank 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  23,  1923. 

How  Toronto  Bank  Clearings  Have 

Caught  Up  With  Those  of  Montreal 


Total  Assets 
in  Excess  of 
$650,000,000 


The  complete  domestic  and  for¬ 
eign  service  of  this  Bank  is 
available  at  local  Branches  in  all 
cities  and  towns  throughout  the 
length  and  breadth  of  Canada. 


Head  Office:  Montreal  Branches  in  all  Important  Centres  in  Canada 
'  I  Savings  Departments  in  all  Branches 


1  9  2.1 


9  22 


19^3 


Bank  of  Montreal 

Established  Over  100  Years 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund'  •  *  .  $19,500,000 

Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba.  Porto  Rico.  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  rcmtltei 


Travellers^  Cheques 

People  travelling  on  long  or  short  jour- 
neys  will  find  it  most  convenient  to 
carry  The  Dominion  Bank  Travellers’ 
J  Cheques.  They  are  negotiable  any- 
where  in  the  world  and  can  be  obtained 
at  any  Branch  of  this  Bank. 

THE 

DOMIMIOM  BANK 


\  ' 


\  ^ 


n 


^  RE.LfiTiVE.  Positions 

^  hoNTREdL  ftNO 

_ Toronto  Banh 


- TIoNTREhU 

- -  ToROOtTO 


‘■■Si 


HEAD  OFFICE.  TORONTO 
LONDON.  ENG..  BRANCH.  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY.  35  WALL  STREET. 


ESTABUSHED  1072 


‘•I.oftH  upon  — til#,  thief  prone  ■%vlth 

NO  Iiiiieli,  nnd  »o  mueli  to  cateh  the 

— Shakespeare. 


llEAD  OmCE  * 
HAMILTON 


-1''  HE  eafpfy  ef  valuable  paper.e  and 
t  other  v.iliiable.a  in  a  modern 
Safety  r>epo.»lf  V.ault  l.»  .*r>  important 
111, if  no  thinkinB  min  or  woman  can 
afford  to  foregro  the  privilege  of 
this  safety  The  cost  Is  very  small 
and  you  are  protected  from  loss 
both  from  fire  and  burglary  You 
hold  the  key  and  have  ready  access 
at  all  times  undisturbed  by  the 
presence  of  others.  The  Bank  of 
Hamilton  Safety  Deposit  Vaults  are 
at  your  service. 


BANK  OF  HAMILTON 


ISiJ  ST.  JAMES  STREET, 
R.  L.  Ellis,  Manatrer. 


SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


RH.ANrilES  and 
CONNECTIONS 
THKOKillOLT 
CANADA 


MONTREAL  OFFICES 

Trunfcportatluu  Building,  cur.  M.  James  and  St. 
lerancolK  Streets. 

2111  Ontario  EuKt.  cor,  Dnvidson  Street. 

Cor.  St.  Lawrence  lllvd.  and  .Mount  Itoyal  Avenno 
1318  Wellington  Street.  Verdun. 


“A  vital  necessity 
in  our  business” 

-Long  Distance 

The  President  of  one  of  the  largest  invest¬ 
ment  houses  in  Canada  writes:  “In  our 
business  Long  Distance  is  a  vital  necessity. 
In  fact  we  would  hesitate  to  contemplate 
operating  without  it.  In  many  instances  it 
must  be  used  in  preference  to  even  private 
telegraph  wires.  The  service  is  of  maximum 
efficiency  and  utmost  satisfaction.” 

Our  managers  will  gladly  co-operate  with 
you  in  promoting  sales  by  Long  Distance. 


F.  G.  Webber, 

Manager 


Every  Bell  Telephone  is  a  Long  Distance  Station. 


One  of  the  intere.ttlng  occurrences 
in  the  financial  .and  banking  world 
of  the  past  few  months  has  been  the 
5  I  manner  in' which  Toronto  monthly 
bank  clearings  have  been  holding  up 
'to  -and  sometimes  crossing — those  of 
'  the  larger  commercial  centre,  Mont- 
I  reat.  The  Financial  Times  presents 
j  a  chart  showing  monthly  chartered 
I  hank  clearings,  which  previously  ran 
'  very  much  above  those  of  Toronto, 
have  been  passed  upon  several  dif¬ 
ferent  occasions  by  the  returns  from 
the  Queen  City,  and  that  at  the  pre- 
senf  time  there  is  but  little  to  choose 
between  the  two. 

The  matter  is  one  which  lias 
been  discussed  very  generally  in 
both  centres  since  the  time  Toronto 
figures  first  crossed  those  of  Mont¬ 
real  As  yet  few  really  sound  ex¬ 
planations  of  the  forces  which  have  , 
carried  Toronto's  returns  forward  so| 
sharply  have  been  fortlicoming,  al-  I 
1  though  a  number  of  interesting  opi-  j 
i  nions  have  been  passed  on  the  sub-  i 
I  feet  *  I 

I  For  a  time  it  was  thought  that  I 
I  the  growing  business  created  by  the 
.  Canadian  National  Railways,  when 
their  head  offices  were  located  in  : 
the  Ontario  t  ariital,  was  solely  re- 1 
sponsible  for  the  tendency.  This  j 
j  theory  was  not  long  held,  however,  j 
i  as  events  proved  that  the  business  of  i 
the  road  was  not  cleared  entirely  | 
I  through  the  banks  of  Toronto  or  any  j 
one  city,  but  was  generously  spread 
I  over  the  country.  | 

The  matter  has  now  sifted  down  j 
!  to  a  study  of  the  business  carried' 
I  on  in  the  two  leading  cities  and  the  ! 
j  Influences  which  tend  to  influence 
!  trends  in  eiUier  centre  I 

j  Montreal  is  a  leading  seaport  as  | 

1  well  as  a  large  industrial  centre  with  j 
!  a  large  volume  of  business  transact- 
'  ed  monthly.  But  industrially,  condl-  j 
tions  have  been  poor  during  the  past  \ 

,  two  years,  with  the  restilt  that  bank  I 
'  clearings  have  suffered  I 

On  the  other  hand,  there  are  seve¬ 
ral  factors  which  contribute  to  make 
Toronto’s  totals  equal  to  the  metro- ! 
politan  city’s  Toronto’s  claim  of  ' 
being  the  bond  centre  of  Canada  can  i 
not  be  denied.  In  a  business  of  this  | 
sort  large  cheques  are  continually  , 
pissing  through  the  clearing  house.  ' 
Building  conditions  there  are  also  i 
quite  as  active  as  here  and  add  to  1 
this  the  large  number  of  employes  of  j 
the  muiiicl’jility.  Provincial  Govern-! 
ment.  etc.,  drawing  salaries  in  the  | 
form  of  cheques,  it  makes  a  large  ! 

.  sum  in  one  month.  ! 

'  In  Toronto  there  are  seven  bank  | 

I  head  offices  as  against  five  in  Mont-  ! 
real  Most  financing  by  institutions  | 
is  done  from  the  head  office.  When  j 
a  bank  has  at  its  disposal  a  large  j 
sum  to  invest  for  an  indefinite  terms  j 
it  is  usually  lent  on  call.  Canada  ' 
has  no  call  market  and  the  money  j 
I  has  to  be  sent  abroad  either  to  New  l 
[York  or  London  On  requirement  of  | 
the  funds  the  loan  is  called,  which  ' 
makes  the  second  large  cheque  pass-  I 
ing  through  the  clearing  house  .lust 
how  this  affects  Toronto’s  clearing 
can  be  surmised  from  the  fact  that 
.  a  well-known  ainker  has  estiriat'd 
this  business  to  be  approximately 
$1,000,000  a  day  or  $25,000,000,000  per 
month. 

I  Another  angle  is  bank  settlement 
drafts,  a  form  of  remittance  between 
institutions.  With  1,498  bank 
branches  in  Ontario  and  1,393  west 
of  Ontario  out  of  a  total  of  4.413 
branches  in  the  Dominion,  a  large 
part  of  this  business  must  pass 
:  through  the  Toronto  Clearing  House. 

As  a  seaport,  however,  Montreal 
■ba.s  a  distinct  advaf.tage  r  oiber 
Caii.edian  cities,  anl  given  .•’«  active 
shipping  season  and  anything  like 
normal  activity  in  Industry,  there 
’.vould  seem  to  be  no  re.ason  why 
Montreal  clearings  should  not  again 
assume  a  permanent  position  of  lea¬ 
dership. 

BLESSED  NEW  BRANCH 

BANQUE  D’HOCHELAGA. 

Rev.  Father  J.  C.  Lacasse,  of  St. 
Madeleine  d’Outremont  Parish,  at¬ 
tended  by  Rev.  Father  Pineault, 

1  blessed  the  new  branch  that  the  Bank 
I  of  Hochelaga  has  opened  at  1311  Ber- 
!  nard  avenue,  corner  of  Outremont 
1  avenue,  under  the  management  of 
I  Mr.  J.  A.  Gagnon,  ex-manager  of  Va- 
1  rennes  Branch,  assisted  by  Mr.  E. 

1  Rh^aume,  as  accountant  and  Mr.  C. 
j  Cot^.  as  assistant-accountant. 

Attending  the  ceremony  were  J.  A. 
Vaillancourt,  president  of  the  Bank 
of  Hochelaga;  A.  Turcotte,  director; 
Beaudry  Leman,  general  manager;  J. 
C.  Thivierge,  comptoiller;  Q.  De- 
gulse,  superintendent  of  buildings; 
H.  Geo  Gonthier,  director  of  publi- 


Money  and  Exchange 


Currency 

Sterling . 


Country 

Normal 

Current 

P.C.  of 

Value 

discount 

.  G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.62  1-8 

5  0% 

,  “  "  Can.  Funds.. 

4.72  3-4 

2  6% 

,  France . 

19.3c. 

6.23c. 

67.7% 

Germany . 

23. Rc. 

.0007c. 

99  9% 

Belgium . 

19.3c. 

5.34  c. 

7 . 75% 

Italy . 

19.3c. 

4.53c. 

76  6% 

Austria . 

20.26c. 

.0013c. 

99  99% 

Brazil. .  . 

32.44c. 

10.22c. 

66.5% 

Hungary . 

20.26c. 

0038c. 

99  9% 

Denmark . 

26.8c. 

17.95c. 

32  9% 

Sweden . 

■  26.8c. 

26.440. 

1.1% 

Russia . 

51.45c. 

.03c. 

99  9% 

Foreign  Banking  Service  at 
“  the  Pulse  of  the  West  ” 

The  Union  Bank  of  Canada  established  a  branch  of  its  Foreign 
Department  at  Head  Office.  Winnipeg,  because  of  this  city’s 
position  as  the  great  commercial  centre  for  East  and  West. 

This  location  and  connections  between  branches  in  New  Y'ork. 
Montreal,  Toronto.  Winnipeg  and  'Vancouver,  enable  us  to  keep 
closely  In  touch  with  conditions  in  Canada  and  abroad 

Through  continual  operations  in  the  exchange  markets  of  Can¬ 
ada.  the  United  States,  Great  Brltairr.  and  world  centres,  we 
are  able  at  all  times  to  handle  international  exchange  at  clos¬ 
est  possible  rates. 

Union  Bank  of  Canada 


La  Banque  Nationale 

j  Sixty-Third  Annual  Report 

I  Thf>  sixty-third  annual  general  meeting  of  the  shareholders  of  this  Institution  ^•*a8 
I  held  at  the  office  of  the  Bank  at  Ouebec  on  Wednesday,  the  thirteenth  of  June,  1923. 
at  three  o'clock  p.m 

The  Hon,  Geo  E.  Amyot  was  called  upon  to  take  the  chair  and  Mr.  Gustave  Bernter 
was  requested  to  act  as  secretary. 

Before  proceeding  to  the  reading  of  the  annual  report,  the  following  gentlemen  w>ere 
elected  scrutineers,  viz.  .  Messrs.  Chas  Balllargeon.  J.  T.  Donohue  and  Gustave  Slmtrd. 

The  president  then  read  the  following  report 
Gentlemen  shareholders. 

The  Directors  have  the  honour  to  submit  to  your  appiobatlon  the  sixty-third  annuat 
report  of  the  Bank 

The  balance  to  the  credit  of  Profit  and  Loss,  on  April  2i»th.  1922  $  5T,3T0.S6 

The  net  profits  of  the  year,  afttrr  paying  interest  on  deposits 

and  deducting  bad  and  doubtful  debts .  327,23S.2^^ 

Forming  the  sum  of  .  $354,017.^4 

Which  has  been  dlsp'^'sed  of  as  follows ;  * 

To  DMdenUs,  at  the  rate  of  per  annum  <i.e.,  1^%  payable 
on  the  Ist  August,  and  the  2nd  Nov.  1922,  and  1st  February 

ami  Ist  May.  1023)  .  |107,14A.2:> 

To  I'epreclatlon  on  values  and  for  contingencies .  125.hCrf‘rrtO 

To  War  tax  on  circulation  . . .  27,802  99 

- - - 320.0h9  24 

Leaving  to  the  credit  of  the  Profit  and  Less  Account  a  balance  of  $  64,0<il8.40 

GENERAL  STATEMENT  -  APRIL  30th,  1923 

LIABILITIES 

No»es  of  the  bank  m  circulation  .  $  4.739,525.00 

Deposits  payable  after  notice  . $2«.452,ft42  .52 

Deposits  payable  on  demand  .  R. 228. 390.. 3ft 

Deposits  elsewhere  than  In  Canada,  payable  after  notice .  ft. .392. 961 .29 

- -  41.273.904-17 

Unclaimed  dividends  .  1,0.98  94 

DlNddends  payable  May  1st  .  44.432  14 

- 45,491.09 

Balance  due  other  banks  In  Canada  .  231.78 

Balance  due  banks  and  banking  correspondents  in  the  United 

Kingdom  .  9.63.5  12 

Falance  due  agencies  of  the  bank  in  foreign  countries  .  >  578.i.«5.82 

Notes  payable  . 2rifL<iOO  rtO 

Other  Liabilities  . I02.83ft  07 


Total  liabilities  to  th*  public 


sterling  and  Brazilian  exchange  are  slightly  stronger  than  last  week, 
Brazilian  partirularly  making  a  rather  impressive  showing  this  week, 
after  touching  a  point  close  to  10.  French.  Italian  and  Belgian  are  some¬ 
what  weaker,  and  German  exchange  was  especially  weak,  touching  a  new 
low,  tinder  0007  It  is  now  about  one-thirty-thoiisandth  of  normal. 

New  York  funds  were  at  a  premium  of  2  9-32  on  Wednesday,  as  com¬ 
pared  with  2  3-8  last  week.  The  daily  records  have  been: 

•Itine  14,  2  15-32;  .lune  15,  unchanged;  .Tune  16.  2  5-8;  .Tune  18, 

2  .5-16;  June  19,  same;  June  20,  2  9-32. 

Revised  Bank  Act  Meets 
General  Approval  at  Ottawa 

Attempt  to  Postpone  Final  Action  Until  Next  Year  Voted  Down 
—  Main  Changes  in  Returns  and  Annual  Reports;  Respon¬ 
sibility  of  Directors;  Shareholders’  Audits,  “Overdue  Debts,” 
etc. 

Ottawa  —  The  Bank  Act  as  revised  before  the  Gommittee  on  Banking 
and  Commerce  in  its  first  test  before  the  whole  Hou.se.  met  support  of  the 
underlying  principle  of  an  extension  of  ten  years,  as  usual,  to  the  charters 
of  the  banks  by  a  vote  of  65  to  27. 

This  vote  ensures  the  revision  as  determined  by  the  majority  of  the 
committee  a  safe  passage  through  the  House  in  spite  of  the  efforts  of  the 
Progressives,  who  voted  solidly  to  delay  the  revision  for  a  year,  proposing 
an  extension  of  only  one  year  fo  the  hank  charters. 

There  is  one  clause  that  is  likely  to  be  changed  before  Parliament 
and  That  Is  section  88.  sub-section  7.  which  deals  with  the  lien  of  banks 
on  merchandise  through  loans  by  virtue  of  the  warehouse  receipts.  .4 
phrase  was  slipped  in  during  the  committee  meetings  which  made  the 
banks  liable  for  "any  claim  by  an  unpaid  vendor  of  or  In  respect  to  such 
products,  goods,  wares  and  merchandise  to  the  amount  remaining  unpaid” 
This  provision,  it  is  claimed  on  behalf  of  the  bank.s,  would  in  many  cases 
nullify  any  value  existing  in  the  liens. 


Capital  Invaptad  .  . $  t>S2,S0e  0.1 

Rasep.'^  Fund  . .  4CH't,000,00 

Profit  and  Lo«s  .\crount  . ,’.  d4.608.40 


Caah  . $  4’iR,fi75  .Ifi 

Dominion  Votrs  .  1,170,000  00 

I.tposit  in  Central  Gold  Reserve . . . . .  l,000,OCrt>  OO 


Note.«  of  other  Banka  .  ,h74..?40  20 

Cheques  on  other  Banks  .  3,001 -•'.I'l.'}  11 

Balance  due  by  o'hSr  banks  In  Canada  . 1.104  74 

Balance  duo  by  agencies  of  the  bank  In  foreign  countries .  773,S03  13 

Deposits  with  the  Dominion  Government  to  guarantee  notes  In 

circulation  .  lOS.Vio  00 

Dominion  Government  securities  .  10.244  Vi 

Canadian  municipalities  and  foreign  securities  .  5,000.203.34 

Railway  and  other  bonds  and  storks  .  .  5.550.'>«'{  01 

All  loans  on  bonds,  d-bentures  and  stocks .  207,g20.'!4 

Total  assets  atailab’.e  . .  1 

1  Current  loans  and  discounts  In  Canada  (leas  rebate  of  Interest).  25.6151,557.2s 

I  Overdue  debts  (estimated  loss  provided  (or) . .  7.30,510,42 

Real  estate  owned  by  the  bank  (other  than  Bank  premises)  ...  301.9.30  07 

Mortgages  on  real  estate  sold  by  the  Bank  .  .3.3.3,654  57 

- -  2 

(Other  Industrial  assets  . 2.sso.so«  65 

Bank  fixtures  . 101.22,3  00 

Other  assets  . . .  316, .320  40 


11. 950.357. «0 
10,830,084.03 


H.  DESRn'IERES.  Genera!  Manager. 


I50..307.217  44 
Geo.  E  .tt.MYOT.  President 


Prnbabl>  the  clauses  that  ■will  be 
found  of  most  interest  in  this  revised 
form  of  the  Act  as  presented  to  Par¬ 
liament  this  week  deal  with  the  lia¬ 
bility  resting  on  the  president  and  di¬ 
rectors  and  general  managers  of 
banks  for  the  correctness  of  returns 
made  to  the  Government  and  in  the 
annual  statement  Issued  to  'the  share¬ 
holders.  The  committee  found  a 
good  deal  of  trouble  deciding  finally 
the  form  that  the  clause  should  as-j 
sume.  feeling  on  the  one  hand  that 
old  Act  left  a  loophole  that  enabled 
the  president  and  general  manager 
of  the  Merchants  Bank  to  secure  a 
ready  acquittal  in  their  court  trials, 
and  on  the  other  hand,  recognizing 
the  danger  of  imposing  a  responsi¬ 
bility  and  penalty  that  might  make  it 
Impossible  for  the  banks  to  secure  a 
proper  class  of  directors. 

The  main  clause  as  It  reads  finally 
is  as  follows: 

^tgclng  of  Statement*. 

"Every  president,  vice-president, 
director,  .siiditor.  general  manager  or 
other  officer  of  the  bank  or  trustee 
who  knowingly  prepares,  signs,  ap¬ 
proves  01  concurs  in  any  account, 
statement,  return,  report  or  document 
respecting  the  affairs  of  the  bank 
containing  any  false  or  deceptive 
statement,  or  any  return  which  does 
not  set  forth  the  true  financial  posi¬ 
tion  of  the  bank,  including  all  the  In¬ 
formation  required  bv  section  113  of 
this  Act.  shall  be  guilty  of  an  indict¬ 
able  offence,  punishable,  unless  a 
greater  punishment  is  in  any  case  by 
law  prescribed  therefor,  by  imprison¬ 
ment  for  a  term  not  exceeding  five 
years  ’’  — 

A  further  clause  deals  ■with  “negli¬ 
gence'  in  the  preparation  of  any 
statement  or  report  as  distinct  from 
deliberate  misconduct.  This  not  only 
covers  a  report  respecting  the  af¬ 
fairs  of  the  bank  "containing  any 
false  or  deceptive  statement,"  bir. 
adds  these  words,  “or  a  return  which 
does  not  set  forth  the  true  natural 
position  of  the  bank  including  all  the 
information  required  by  section  113 
of  this  Act.” 

The  clause  dealing  with  the  in¬ 
vestment  of  the  pension  fund  of  a 
bank  ori.cinally  prohibited  the  pur¬ 
chase  of  the  bank's  own  «tock  The 
revised  clause  is  rather  broader  and 

city  and  J.  A.  Baillargeon,  manager 
of  Oiitreujont  branch;  Joseph  Blain. 
barrister,  general  president  of  the 
AC.J.C.,  and  Fred.  Trudeau. 


declares  that  these  funds  shall  be 
invested  in  such  securities  aji  a  tru-s- 
tce  may  invest  In  unaer  the  Trust 
Companies’  Act,  1914. 

A  clause  deals  with  the  record  ot 
attendance  of  the  directors  as  fol¬ 
lows; 

"A  record  shall  be  kept  of  the  at-  I 
tendance  at  each  meeting  of  director.^. 
A  summary  thereof  prepared  so  as  to 
shivw  the  total  number  of  directors’ 
meetings  held  and  the  number  at¬ 
tended  by  each  director  shall  be  sent  ! 
to  each  shareholder  with  the  notice  i 
of  the  annual  meeting  required  by  ! 
Section  21.  and  such  summary  may 
state  the  nature  and  extent  of  the 
service.s  rendered  by'  any  director 
who.  by  reason  of  residing  at  a  point 
remote  frr*ii  the  chief  office  at  the 
bank,  has  been  unable  to  attend  meet¬ 
ings  of  directors." 

Whether  Books  Agree  or  Nol. 

Section  113  makes  an  important 
stipulation  in  regard  to  returns  made 
as  to  the  affairs  of  a  bank.  In  the 
Merchants  Bank  case  it  came  out  that 
while  returns  appeared  to  be  in  ac¬ 
cord  with  the  books  of  the  bank, 
there  was  reason  to  believe  that  they 
were  not  correct. 

Section  113  declares  that  it  shall 
not  be  sufficient  for  the  purposes  of 
any  return  provided  for  or  required 
under  the  said  section  that  such  re¬ 
turn  agrees  with  the  books  of  the 
bank,  but  the  returns  ’'shall  set  forth 
the  true  financial  position  of  the 
bank,  according  to  ihe  latest  infor¬ 
mation  possessed  by  or  reasonably 
available  to  the  officers  or  anj’  of 
them  who  sign  the  return.” 


The  annual  and  special  statements 
of  the  bank  must  contain  valuations 
according  to  current  market  value. 
This  is  intended  to  guard  against 
stocks  such  as  the  Merchants  Bank 
held  in  connection  with  Thornton, 
Bividson  &  Company  being  taken  in 
at  far  beyond  current  market  v'alue. 

“Non-Ctirrent**  Loans,  and  “Overdae 
Debts.” 

A  new  title  is  given  to  loons  to  re¬ 
place  the  phrase  "overdue  debts,’ 
which  it  is  claimed  were  treated  as 
current  loans  in  the  Mearohants’  Bank 
case  in  many  instances,  instead  of  be¬ 
ing  discounted  heavily  as  doubtful 
debts.  "Xon-current”  loans,  it  Is 
provided,  cover  loans  on  which  in¬ 
terest  has  not  been  paid  for  two 
years  or  more,  and  cases  where  the 


I  In  accordance  ’.•lib  th*  prescription  ot  sub-ae"tlor.s  1»  and  29  of  Section  56  of  th* 
Bank  Act.  I  have  the  honor  to  submit  the  follow-ing  report 

I  hat  e  compared  the  above  statement  '<  Ith  the  hooks  at  the  Heatl  Office  and  with 
the  certified  returns  from  the  different  branche.e  on  .April  30th.  1923.  .All  the  inform.Vion 
and  explanations  were  supplied  to  me  to  my  entire  satisfaction,  and  I  am  of  the  opinion, 
the  operations  which  I  have  examined  are  within  the  powers  of  the  Bank, 
j  !  hawe,  in  addition  fo  the  abo’-e  mentioned,  during  the  current  year,  checked  and 
r’erlfied  the  cash  aqd  securities  at  the  principal  branches  and  Head  (Office  of  the  Bank 
and  found  them  fo  be  in  agreement  with  the  entries  In  the  hooks  of  the  Bank. 

The  above  statement  Is  worded  so  as  to  give  an  exact  Idea  of  the  operations  of  the 
Rank  up  to  the  30th  of  April.  192.3.  according  to  the  Information  and  explanations  which 
have  been  supplied  to  me  and  as  Indicated  by  the  books  of  the  Bank. 

Quebec.  May  19th,  192.3.  Eugene  TRUDEL.  C  A  .  Auditor. 

Moved  by  the  Hon.  P  J.  Paradis,  seconded  by  M  J.  Pettigrew. 

That  the  report  of  the  Birectors  and  the  statement  anne.xed  now  read  be  adopted, 
printed  and  published  (or  distribution  among  the  shareholders  (or  their  own  use. 

This  motion  was  unanimously  carried. 

Moved  by  Mr.  H.  E  G.eandbols.  seconded  by  Mr.  J.  B.  A.  Thivierge  and  unanimously 
carried 

That  Mr  Eugene  Trudel.  accountant  duly  qualified  according  to  the  seetjon  of  the 
Bank  Act.  he  appointed  .Auditor  of  the  Hank  for  the  vear  192.3-24. 

Proposed  by  Hon  C.  F.  Delage.  seconded  by  Mr.  .Alb.  Racine  and  unanlmouslv  carried 

That  the  Hon  Geo.  E  .Amyot,  C  I.  .  Mr  J  H.  Fortier.  Sir  J  Geo  Garneau.  the  Hon 
Jacob  Nlcol.  Mr.  E  R  Decary,  A  N  Drolet.  Nap  Proum.  A  B  Dupuis.  Nai.  Fortier 
and  C  E  Taschereau.  N  P. ,  be  unanimously  elected  Directors  of  the  National  Bang  (or 
the  ensuing  year,  and  that  a  single  ballot  be  deposited  In  the  toting  box. 

Proposed  by  Mr  Edgar  Cldment.  seconded  by  Notary  Turgeem  and  unantmo’osly  carried: 

That  .a  vote  of  thanks  be  offered  to  the  President  and  Directors  for  their  services 
rendered  to  the  shareholders  In  the  course  of  the  past  year 

Proposexf  by  Mr.  J,  A  Gagnon,  seconded  by  Mr  P.  J.  Bazin,  and  unanlmouslv  carried: 

That  the  thanks  ot  the  shareholders  here  present  are  due  and  are  hereby 
offered  to  the  Hon.  Geo.  E  Amyot.  L.C. .  for  his  services  rendered  as  president  of  this 
meeting  as  well  as  to  the  scrutiners  and  to  the  secretary  (or  their  services  In  their 
respective  functions. 

This  motion  was  carried  and  the  mteting  adjourned. 

GUSTAVE  BERNIER.  Secretary.  Geo  E.  AMYOT,  Presldenf. 

At  a  meeting  of  the  Eoard  of  Directors  of  La  Banque  Nationale.  held  the  same  day. 
the  Hon.  Geo.  E  Amyot.  CL.  w a.'  unanimously  re-elected  President  and  Mr  J.  H 
Fortier  Vice-President  of  the  Bank  for  the  current  year 

The  Secretary. 


banks  have  had  to  take  over  the! 
business. 

The  shareholders’  (audit  covers  the: 
appointment  of  two  persons  who 
must  be  members  of  different  firms.  I 
Instead  of  limiting  their  terms  to  two 
or  three  years,  as  In  the  first  draft, 
it  is  provided  that  one  of  them  can¬ 
not  be  again  appointed  to  audit  af¬ 
fairs  of  the  bank  for  the  next  two 
years  following  his  first  term. 

A  new  clause  gives  the  Minister  of 
Finance  authority  to  require  auditors 
to  report  as  to  the  audit,  and  the  pro¬ 
cedure  of  the  bank  for  the  safety  of 
its  creditors  and  shareholders.  The 
Minister  may  also  compel  the  exten¬ 
sion  of  the  scope  of  the  audit.  Pro¬ 
visions  are  also  made  for  a  fuller  re¬ 
port  by  the  auditors  to  the  directors 
and  to  the  shareholders,  extending 
the  responsibility  of  the  auditors. 

The  new  Act  limits  loans  to  offi¬ 
cers  of  the  bank  and  also  to  direc¬ 
tors. 

A  clause  also  provides  against 
banks  carrying  on  an  Insurance  busi¬ 
ness  in  branches  as  follows: 

"Xo  agent  or  manager  of  any  bank  | 
shall  act  a?  agent  tor  any  insurance  | 
company  or  for  any  person  in  the 
placing  of  insurance,  nor  shall  any 
bank  exercise  any  pressure  upon  any 
borrower  to  place  insurance  for  the 
security  of  such  bank  in  any  particu¬ 
lar  insurance  agency,  but  nothing 
herein  contained  shall  prevent  such 
bank  from  requiring’  such  insurance 
to  be  placed  with  an  insurance  com¬ 
pany  which  it  may  approve  ’ 

Omitted  Two  Items. 

One  of  the  important  changes  in  ' 
the  first  draft  was.  as  has  been  ex- ! 
plained  before,  the  omission  of  items  j 
covering  “Appropriation  Account."  j 
and  "Contingency  Reserve,”  fromi 
the  annual  ^d  monthly  statements.  J 


Market  Sales 

of  Bank  Stocks 

During  the  past  week  prices  of 
bank  stocks  on  the  Exchange  le- 
mained  much  the  same  as  one  week 
ago.  Nova  Scotia  in  selling  at  260 
ex-dividend  registered  an  advance  of 
one  point;  Montreal  remained  the 
same;  Commerce  was  down  three- 
quarters  on  the  last  sale,  but  for  a 
larger  lot  sold  at  198,  the  same  as 
last  week:  Royal  was  up  one-half 
point;  Union  eased  off;  Molsons  In 
selling  at  172  reflected  an  ex-divi¬ 
dend  position  of  three  points;  Hoche¬ 
laga  advanced  two  points. 

The  follow'ing  are.  the  transactions 
up  to  Wednesday: 

Thursday,  June  14 — 25  Commerce 
at  198;  10  Molsons  at  1749*;  54  Mont¬ 
real  at  248;  1  Nova  Scotia  at  263i4; 
15  Royal  at  221i/^;  and  75  Union  at 
1211/^-121. 

Friday,  June  15 — 93  Montreal  at 
247\.247i:.^  ;  59  Royal  at  221^- 
222;  20  Union  at  121. 

Saturday,  June  16 — 170  Montreal  at 
247>^-24S;  135  Nova  Scotia  at  259 
(ex-dividend  4  per  cent.) ;  332  Royal 
at  221-222;  330  Union  at  125-121. 

Mondiy,  June  IS — 15  Commerce  at 
19714;  20  Hochelaga  at  1491,^;  2  Mol- 
sons  at  172;  12  Montreal  at  24714; 
18  Nova  Scotia  at  259;  4  Royal  at 

22114;  54  Union  at  121. 

Tuesday,  June  19 — 5  Commerce  at 
19714;  6  Hochelaga  at  149i4;  12  Mol¬ 
sons  at  172;  10  Montreal  at  247^;  5 
Nationale  at  99;  40  Nova  Scotia  at 
260;  9  Union  at  121. 
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BOND  MARKET  NE W S 


Montreal 
Catholic  School 
Commission 


Maturing  March  Ist,  1943 
Price:  99.50  and  interest 
to  yield  about  5.04% 


Bonds 

Mataring  February  lat,  1943 
Price:  103.70  and  interest 
to  yield  5.20% 


RENE-T.LECLERC 

Incarseratsd 

Mwitreal;-  IM.  St.  Jams*  St. 
QiMbec:-  74,  St.  Patar  St. 

(asTMueMaD  iMt) 


OPPOSITION  TO 

I 

I  PR|y||Tp  S/ll  F  1  TOAITSSHIP  of  YORK.  TOAVN  OF  (OBOFIU;. 

The  following  bids  were  received  The  Town  of  Cobourg  have  sob 
#%a|  V  H  A  '  on  the  Township  of  York  bond.";:  $30,ono,  5  1-2  per  cent.,  10  instal 

I  IN  I  lllf  III  Ivllll  I  !  ^1131, 000  5J4%  20  instalment  ment  bonds  to  Bain.  Snowball  &  Co 

via  I  ralllW  UVw  la  I  165,414.60  6'"r  lo  Instalment  oT  100.11.  costing  the  town  5.48  pe 

I  258,000  50r  25  instalment  cent.  Following  is  list  of  bids: 

•  .  1  L  p  to  the  time  of  going  to  press  no  Tlain.  Snowball  &  Co . 100.11 

Bond  Houses  Feel  They  Should  ,  bid  had  been  awarded.  Nesbitt,  floiisser,  AVood  &  Co . 100.05 

Have  Had  Chance  to  Tender  ^^°oison  &  ('ompany  were  high  and  A'ood,  Gundy  it  Co .  90.56 

tnv  Troasiirv  Notes  _  Loan''*'-  99.458,  the  money  C.  IT.  Burgess  &  Co .  99.33 

VV  <ffl  ^nOnOO  I'-ould  be  costing  the  Township  a  Matthews  &  Co .  98.66 

Was  $11,500,000  — -  New  ;  5  3.^  pgj.  gpuj  basis.  - —  — 

York  Looking  for  Ontario  Re- 1  Nesbitt.  Thomson  &  Co .  99  458  EITAJOXTOY  ,S(  llOOl,  IMSTRIFT 


A  RECORD  OF  BIDS 


TOAVN  OF  rOBOFRG.  ! 

The  Town  of  Cobourg  have  sold ) 
$30,0110,  5  1-2  per  cent.,  10  instal- ' 
ment  bonds  to  Bain,  Snowball  &  Co., 
at  100.11.  costing  the  town  5.48  per  l 
cent.  Following  is  list  of  bids:  ! 


VICTORY  LOANS 
HELP  PRESENT 
BOND  MARKETS 


fundins  Loan.  !  AIcLcod.  Young,  AVelr  &  Co 

_ _ _  I  A.  E.  Ames  &  Co . 

(From  The  Toronto  Bureau  of  The  ^^^^^’"''*^  *  ^  . 

Financial  Times.)  !  Burgess  A-  Co . 

Wood,  Gundy  &  Co . 

Toronto. — Bond  dealers  0/  this  city  |  Dominion  Securities  Corp. . 
are  not  pleased  with  the  private  sale  jBell,  Gouinlock  &  Co . 


of  treasury  notes  made  by  the  Prov¬ 
ince  of  Ontario  in  the  New  York 
I  market.  As  a  matter  of  fact  the  first 
intimation  of  the  loan  a  great  many 
j  of  Them  receive  was  the  report  in 
The  nnancial  Times  a  few  weeks 


I  Matthews  &•  Co .  es  749 

I  - 

I  rrn  of  avixdsor. 

The  City  of  Windsor  have  sold  to 
Bell.  Gouinlock  ifc  Co. 

$230,7,38.90  512^'r  lO-year  hor  is 


I  HIGH-CLASS  MEN 

wnnfed  to  Bell  Ordinary  life  ln»nr- 
!  anrr  for  one  of  tlir  liirjEO^t  lntrr» 
national  lifo  Inp^uranre  <'onipnnlr»4 
i  In  the  world.  workInB  from  head¬ 
quarter!^  at  ^loiitreal.  An  exc'ep- 
tionnl  opportunity  for  a  few  ex- 
roptionHl  men.  Tt’e  have  an  open. 
Ina  for  men  of  rliararter  to  develop 
Ordinary  for  the  Fmden- 

tlal.  offerlnjc  low  net  oont  polleleM 
and  fttartin^  a  new  airenry  where 
ability  will  earn  quick  returnH.  The 
men  who  come  up  to  our  etandard 
net  their  own  Income.  We  are 
looking  -for  the  bixhest  tMie  of 
men  who  can  chow  their  mettle 
and  build  np  a  permanent,  worth¬ 
while  career  for  themselves.  In- 
aiirance  experience  not  ahftolute- 
ly  e«i»entlal.  ulthougsh  »ome  kind  of 
ftelllnxE  expeiienoe  Im  dei^lruhle. 
Fvery  co-operation  will  be  accord¬ 
ed!  and  leadh  fiimf^^hed  to  help 
make  your  work  productive  from 
the  »ttart.  We  nl^^o  have  some  op- 
portunltfea  for  InNuranee  men  do- 
inu  a  Keiieral  but«tnefi>ii«  and  for 
local  repreaentallven  In  oiitivide 
placea.  A.n  Interview  will  he  ar- 
raiiKCd  If  you  think  you  can  mea¬ 
sure  up  to  theae  quallftcatlonw.  or 
If  you  are  seeklna;  an  opportunity. 
Addreaa  H.  P.  Doualaa.  Manager 
Ordinary  Department.  The  Pruden¬ 
tial  Insurance  Company,  407  IfrGill 
Bulldlnu,  Montreol. 


Barrister  &  Solicitor 

nnxiou*  to  dfaeontlnne  jrenernl 
practice  with  uncertain  future  In 
favor  of  position  ^vith  InAtltutloii 
where  Industry  and  loyalty  will  be 
rewjirded  and  wheer  there  Is  a  fu¬ 
ture.  Knowledf^e  of  F>enrht  a:ood 
correspondent.  Aae  30.  I 

Box  nSO,  Financial  Timea,  Toronto. 


BRITISH  COLUMBIA 
MUNICIPALS  WANTED 

Wire  offering  at  out  expanse. 


The  majority 


Toronto's  i  at  lOO.n.  costing  the  City  ,",.17  pn- ■  B  C  MutThews  it  Co.. 


bond  houses  alv'ays  submit  bids  K^'^t.  Following  is  list  of  bid.- 

iBoll.  Gouinlock  &  Cn . ]ii.  l1 


when  the  Provincial  Treasurer  calls  ^  V.  ' 

,  ,  .  Macnoill.  Graham  A  Co.; 

for  a  loan,  and  in  every  way  do  their  jj  Burgess  <S-  Co 

utmost  to  make  the  sale  a  success.  '  Dominion  Securities  Corp 
For  this  reason  they  believe  them- '  Matthews  it  Co . 


nousser.  AVood  &  Co . 100.05  'Through  Re-investments  Bond 

C.  IT.  Burgess  &  Co .  99  33  '  Purchasing  Power  of  the  Coun- 

Matthews  A-  Co, , .  ’. ",  !  98r66  '  Ha*  Been  Greatly  Improv- ; 

- —  —  '  ed  —  Markets  Continue  Ac- ' 

EITMOXTOY  ,S(  11001,  IMSTKirT  tive  —  Seven  Year  Cycles^ — 

The  Edmonton  School  district  sold  One  Theory  Expressed  in 

$l50.ii0n,  1-2  per  cent,  bonds,  due  Toronto  Investment  Circles. 

1st  August  1963.  pay.'ible  Canada  only  _  j 

to  Aemilius  .larvis  it  Company,  at  The  market  for  government  and 
97.56.  .At  This  price,  the  money  is  municipal  bonds  Is  as  active  as  ever 
costing  the  District  a  5.66  per  cent.  The  City  of  Iiondoii  sold  at  the  end  ' 
basis.  Alternative  tenders  were  of  last  week  $10ti.00(l  of  5  per  cent..  I 
asked  for  bonds  payable  Canada  only  15  year  bonds  at  97.33.  The  City  was  ' 
on  Canada  and  New  York.  Follow-  thus  able  to  borrow  on  a  5  36  per' 
ing  are  some  of  the  bids  received:  cent,  basis.  The  Town  of  Cobourg,  i 

Fan.^  .N.Y.  Ontario,  sold  $30,000  of  5  1-3  per  I 
Aemilius  .larvis  (o...  0^  06  cent,  bonds  maturing  in  10  instal- 

Gairdiier,  t  larkc  iv  (  o. . .  9.  .'1  ments  at  a  slight  premium  upon  a 

AVood,  Gundy  A-  Co .  90.03  96.88  |  5,50  per  cent,  basis.  The  Township 

B  (■  MiUThews  <^-  Co -  96.10  96  3.5  of  .North  A'ork  sold  $130,000  of  5  per 

•A  K.  -Ames  it  <  o .  9,1  60  95,36  j  cent..  30  year  instalment  debentures 

-  1  at  97.08.  The  money  cost  the  Town- 


Aemilius  .larvis  ('o...  97 
Gairdner.  Clarke  iV-  Co..  .  97 


20-yeai-  br.;.ds  j  AVood,  Gundy  it  Co 


'  .A  K.  -Ames  it  <'’0. 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Conc’iensed) 
Head  Office  May  31,  1923 

MONTREAL 

LIABU.ITIES 

Capital  Paid  . . $  20,400,000.00 

Reeene  Fond  .  20,400.000.00 

Cndlvldrd  I'roHts  .  1.0u':,514.19 

lUvidrnd  No.  143.  payable  let  June,  1923 .  012,000.00 

Note*  In  Circulation .  a8.8.>9,210  54 

Deposit*  .  417,821  .l.W. 78 

Dno  to  other  Bonk* .  If».901,ftl0.27 

Bill*  I’ayable  (Arceptanee*  by  London  Branch) .  4.I02,.3.34.(H> 

Acoeptanoes  under  Letters  of  Oedit .  3..36fl,.5.3A  88 

$.•.11,477,2(14  68 

AS9ET9  ■■ - 

Cash  on  Hand  and  In  Bank*. . $104,181,7.55  .38 

Drpo>it  in  tbr  Central  (ii.ld  Brseiie* .  10.000,000  00 

liovenuiirnt  and  .Municipal  Sreuriliea .  4:<,12.5„57.3.li 

Hallway  and  ether  Bond*.  Uriwiiturea  and  Stocks....  1 1. 317, 0.50. .58 

Call  l  oan*  in  Canada . 1.5,989,411  18 

Call  Loan*  rlsewbere  tliuo  In  Ckuuda .  49.:!80,37.5.n2 

$H3.'9:i4,l(i5  25 

I.oaif*  and  Oltoount* .  2o8,96.5.480.27 

LlaMlltie*  of  Custonier*  under  Letter*  of  Credit  a* 

per  contra  .  3.389,538.88 

Bank  I'reniitr*  .  12.:<42.408 . 07 

Beal  Estate  other  than  Bank  Premises .  1,707.8.57  99 

MortKafrs  on  Krai  Estate  sold  by  the  Hank .  137,818  20 

Deposit  will.  Doinlnlon  tiovemraeat  for  Secarity  of 

Not*  Circulation .  1,020,000  00 

$511,477.2808 

077  BltANCIlKS  IN  CANADA.  NEfVFOLNDL,\ND.  WEST  INDIES, 
CENTUAi..  and  SOVTU  AJlEKlt  A.  also  t.t)NDON.  .NEW  kUKK 
Pari*  Aaxiliarj— THE  KUVAI,  BANK  OB  CANADA  (France) 
and  BAKCELONA. 


tom-Nshit’  of  north  aorr.  city, 

of  AA  indsor  sold  $330,738  of  5  1-3  per 
Followin.g  is  complete  lisi  of  bids  pent..  10  in.stalrapnt  and  $18,385  of  | 
or  the  Township  of  North  A'ork  5  1-2  per  cent..  2u  inst.nlnienf  debeii- 


selves  entitled  to  at  least  an  oppor- '  Oundy  &  Co .  9:.  i.',  j  l.onds.  $130, ooo.  per  rent.  30  year,  tures  at  a  premium  upon  a  5, .50  per 

tiirdtv  to  tender  on  anv  bonds  the  I  '  ^  .  '  ;  arwarded  on  a  5.26  per  cent,  basis,  rent,  basis  The  shortness  of  the 

■  ^  1  McLeod,  Noting,  AVeir  A*  Co..  .  fi't  17  'Hyinent,  Anderj^on  K  Co .  term  would  nerossUato  Those  bonds 


Province  may  offer  for  sale.  There  i  Aemilius  .larvis  *  Co . .  9v  s'7  |  j  Sterling  Bank  .  96.30 

does  not  seem  to  be  any  doubt,  ho5v- |  A.  D.  Morrow  i-  Co .  f'v  .82  -Gfiirdner,  Clarke  A-  Co .  96.27 

ever,  that  Ontario  reeeived  a  good  ! -^  F  Ames  <  o.,  96. ,9  fnr  the  .5  ju’r  'Bell,  Gouinlof  k  Co .  96.23 


Murray  Co . . 

AVood,  Gundy  &  Co . 


;  893  04,  5  1-2  per  cent  .  t  i  .md  20  in-  a  E.  Ames  &  Co  .  . . 


Donunion  Secur- 


Mattbews  K-  Co 


price  from  the  sale  of  the  notes. .  It  j  '  '  “  •  ' _  |  ^nod  *  Co..  .’ ! .' 

is  estimated  that  The  cost  to  the  Got'-  FTTA'  OF  KITI  III  M  li,  .  Iiominion  Seeunties  Corp.. . 

ernment  was  approximately  4  1-2  per  I  .  •  •  1  Murray  co . 

cent,  which  is  considered  quite  In’ on,  ,7  ‘"’Undy  &  Co . 

.  .  ..  _  ;  893  04,  .6  1-2  per  cent  .  1i  and  20  in- I  a  t.'  s-  rn 

line  with  the  market  and  should  Can- I  gta’ment  bonds  to  Dominion  Secur- 1 

adlan  funds  go  back  to  par.  between  :  ities  at  100.17.  At  this  price  the  '  'Young.  AA'eir'it  Co 

now  and  maturity,  the  Treasury  De- '  money  is  costing  t.lu  (  ity  .3, 17  per  '  '  '  _ 1_ _ 

partment  5vlll  benefit  materially.  i  cent,  basis.  T'ollowina  is  a  complete 

The  amount  of  the  loan  was  $11,- 1  list  of  the  bids  recelwd:  PROA  INt'l.  01-  AIAMH 

500,0"0  and  not  $10,000,000  as  first  j  Dominion  .‘Securities  Cnrpn  .  .  .100.17  The  Pro\  ince  of  .Manitob.a 
stated  The  bills  were  dated  May  ,  McLeod.  Young.  AA’eir  A- Co  ...  loo, 05  noo  OOO  5  per  ceui  "l-year  ,\< 

1st.  1923,  and  mature  No5’ember  1st, ,  Gairdner.  Clarke  it  Cn . 100.042  and  $2,500,000  5  per  eriif  20-y 

1923.  bearing  interest  at  6  per  cent  .  '  A\-ood.  Gundy  A  (  o . lOO.'Xl  ada  or  New  York  On”  lit 

Mith  the  selling  price  approximate!^  j  Dominion  Bank  . 100.  j  bomis.  Bank  of  1  ommerce  \ 

5.35  per  cent.  In  the  American  in-|Dymfnt.  .Aiub  rson  A-  Co....  99  9.53 '^,1  ti'i.pG,  and  on  the  2u-year  ( 

stitutlons  the  purchasing  syndicatcif  H.  Burgess  it-  Co .  i’!*-'""' 3  j  ciarke,  ' .Aid,* od.  A’oung,  AVi 

are  said  to  have  met  ■with  ready  Murray  fr  co .  op  50  I  ‘prj  jj;  York  at 

buyers  and  the  loan  5v-as  disposed  of  I  .A.  D  Morrow  Co .  1*5  407  I  faijada.  Following  is  list  of 

rapidly.  j  A.  T  Ames  A-  Co .  99  188  j  I’roilncr  of  iluuiiolu 


Sterling  Bank  .  .  .  96.30  being  retailed  at  about  5.25  per  cent.;  13'r'  a  tT'DTT*/'^  A 

Gairdner,  Clarke  A-  Co .  96.27  I  for  a  normal  profit  to  be  made.  XjL/ A  U  AXll'VJ /Yin 

Bell,  Gouinlni  k  Co .  96.23  :  Alanituhfl  Issue. 

Macnrill.  Graham  it  Co  .  96.03  The  Province  of  Alanitnba  sold; 

Tlousser.  AA-nod  *  Co .  95.91  I  $1 .000,000  of  1  year  5  per  cent,  bonds  ,  F  HI( 

Dominion  Securities  Corp .  95.81  jat  99.93  and  interest.  The  Pro5’ince 

Murray  <  o .  95.68  |  was  thus  able  to  borrow  at  5.07  per 

AVood,  Gundy  &  Co .  9,5.65  cent.  The  fact  that  the  Province  of  112  ST.  JAMES 

■A  E.  .Ames  iS-  Co .  95.59  Manitoba  refunded  a  sterling  issue  as  ' 

Matthews  K-  Co . 95.21  they  did  (by  this  issuel  with  a  short  i  t  1  u  .  *»  •  nac 

McLeod,  Young.  AA'eir  K-  Co..  91.76  term  bond  would  appear  to  indicate  Telephone  Mam  7.5, 0. 

- - -  that  In  the  opinion  of  the  Provincial 

|•R0VI^^F  OF  MAMTORA.  I'-inanciers  and  their  advisors,  the  | 

market  for  good  long-dated  lionds  ai  ,  -  .  -J. - -  -  —  — 

The  Province  of  .Alanitoba  sold  $1.- i  year  from  now  will  likely  be  more  i  . 

nilOpiOO  .5  per  eeui  1-year  ,\e5v  A'ork  ;  f;(\orable  to  the  borrower  and  loss  |  irSCtlOTl 

and  $2.,5i1ii,ono  5  per  criif  20-yeau  Can-  favorable  to  the  inwstor  than  d  isi*  •  i  .  o  D  r* 

ada  or  New  York  On  the  1-year  at  the  present  time.  Llgnt  &  JrOWer  L.O 

bonds.  Bank  of  Commerce  was  high  ScTen  Year  Swings?  c  •  d  j  j 

•at  99. :»3.  and  on  the  2(i.year  Gairdner,  This  opinion  is  quite  in  line  v.ith  Bonds,  diir 

(  larke,  McLeod,  Aoung,  A\eir  were  tlie  idea  held  Ivy  manp  in  Toronto  „..o 


Beauregard  cs.  Beauregard, 

Financial  Afients, 

112  ST.  JAMES  STREET,  MONTREAL. 


|•R0VI^('F  OF  AIAMTORA. 

. 100.17  jbe  Prov  ince  of  .Alanitoba  sold  $1,- 
.  lOO.O.T  (500,(100  5  per  cent  1-year  .New  A'ork 
.100.042  (jjjfj  ,$2,500,000  5  per  cent  20-yeat;  Can- 
. lOO.Oo  or  York  On  the  1-year 

!  bonds.  Bank  of  Commerce  was  high 
•  99  9.5.3  1,-^1  f)(i,;)3,  and  on  the  2(i-year  Gairdner, 
.  9!I.61  3  j  Clarke.  .Alcl.eod,  A’oung,  AVeir  were 


Telephone:  Main  7.3,5fi. 


Light  &  Power  Co. 

BonHs,  diir  I0h2 


8  New  Aork  and  97,28  1  pf^perially  to  the  effect  that  for  a 


New  Y'ork  Is  now  looking  for  a  a.  .1  Patterson.  .Ir  *  ('o 

I  loan  by  Ontario  in  that  market  for  - 

.refunding  purpo.ses.  AATiether  This  sHI  TfRIiOOKF  Plimi  ^iTAVT 
Uurns  out  to  be  true  remains  to  be  S  iioni  s  ‘ 

seen.  AA'ith  the  Provincial  elections 

set  for  June  25  and  the  possibility  of  ■  Sherbrooke  Protc.sta' 


Following  is  list  of  bids:  p(U'iod  of  seven  years  culnilnafing  In 

I’roiincr  of  iiouitoiiii.  ^  ^  1920.  the  bond  ntnrkef  wa,s  bearish 

l-vear  "'(i-'-par  whole,  and  that  for  the  next 

33,93  .seven  years  or  so,  barring  unforsoen 

'.  cata.strophies,  the  market  for  good 

bonds  will  he  bullish.  There  is  con- 
il  slderable  ground  for  this  view.  The 

s  ,  absorbing  power  of  the  investor 

39.  fit  34  45  'seems  to  be  continuously  greater 

;  fi5  _ _  than  the  desire  to  borrow, 

j  A'ictories  nelpinc. 

•  good  deal  has  been  said  lately 
„  j  about  the  Federal  and  Prorincial 

39  42  35.8.3  I  Government  borrowing  and  about 
I  municipal  borrowing  to  the  effect 
'  39  41  35  It,  ihs-t  they  have  been  more  or  less 

33  :43  extravagant,  and  there  is  some  evi¬ 

dence  to  support  those  who  bold  this 
.3,1,-,  a.-i  16  I  opinion.  H 

33.15  34. .3,7  j  On  the  other  band,  however,  the, 

I  purchasing  power  of  investors  has 

.  j  been  on  the  whole  greatly  increased 

rui  86  .  I  by  the  .amount  of  bond.s  they  absorb- 

V  I'ni-k  (''anadajed  during  the  war  years.  Interest  j  rrr' 
28-y*ar  -t'-ycar  ^,^,1  principal  on  these  bond.s  is  com  j -pi 

I Mng  back  continuously  for  Investnirnl.  ** 
find  the  annual  amount  of  savings  011 
the  part  of  Investors  aggregates  a 
3.1  38  97  28  I  Kum.  Furthermore,  they  are 

j  much  more  inclined  now  to  invest  In  N 
'  bonds  than  they  used  to  be  in  the 

SI!  11:7  years  beforp  the  war  when  niort-  f  j,,. 


ink  rf  roinmcrr. 
’orii.  'ilinriv  A  Co. 
( ilia  1  .-(iity  Co  .  lUyt  h* 
W  ] I ! <•  I  .X  ( 'll.  ( 'ont  in 
rnt'il  A  CoiTUnerci.Tl 
Ti  iK-t  and  .•‘•■(vings 
I’-anl,  .... 


rear  28-yparI 
3,33  .  I 


MACK  A  Y 
C.P.E.  Bldg. 


M  A  C  K  A  Y 


set  for  June  25  and  the  possibility  of  ■  Fherbronke  Proie.stant  School  1  '-i”',*. ,  "^and"*^s'(vin'  s 

a  new  Government  being  returned  tolBoard  have  sold  SIO.i.UiiO.  5  i-2  per)  r.a'ni,  ■  '*''”*t‘‘ 

power  nothing  definite  can  lie  under-  |  cent  ,  3(1  instalment  bomis  to  AIrL(md.  |  Mu.  in  il.  ci  aiv.-mi  A  Co., 
'taken.  In  the  event  of  a  chan.ge  iniA'nnng.  AVelr  A-  Co.,  at  1iiii,53.  at  ^  . 

the  party  in  the  Ho’ise.  the  new  which  price  the  money  is  costing  the  '  '  rui's ' 

Itreasurer  may  see  fit  to  tr>-  either  j  Board  ...44  per  rent  The  following  Kissei,  isinniriitt  a 
ithe  Canadian  or  liondon  market  1  is  a  list  of  bids:  c.>.  W  m.  n  c.anpion 

-  Mclamd.  Young.  AVeir  A  Co.  1(10.53  nmn;.m.n"‘’"'s,.e.,r,(ies 

_ _ .Nesbitt,  Thompson  A  (  o  .  .  ,  .  1 OO.  11  7  c..i  p  .  ( ..lion,  tDad  a- 

STTF.RRROOK)  fSNt  F  OF  $•. .*6.(141(1.  yinnicipal  Debenture  Corp...  99.<i7  |  ^  <'<.nu> mpyp 

The  Clitv  of  Sherbrooke  is  calling  :iV  .  I'r  li-  a  c... 

Rene  1.  1/C( derc.  Inc .  99  13,,  ni*;,!in,.!,.n  .y.  Co 

for  tenders  fo:'  .$2.5.5.0815  bonds,  30-  .'^rcuritics .  99.13  i  Hairi.-.  A  Cn., 

year,  5  per  cent,  to  he  considered  by  I,.  G,  Bcatibien  A.  Co .  9;.  11  !  'a'  '  c','7vpVipnv 

Council  on  .Itily  3,  at  8  p.m.  Icrcdit  Can . ;(6  28  j  ‘  |.,,(  nmn  Dunk^ 

I  la  '  !g  I ;  ten  A-  c.,  ,  .s,,!,, 
jiu‘11  Ui  ‘Uk  r.s  .  .  , 


New  Iiiue 

$2,500,000 

Province  of  Manitoba 

Twenty-year  5%  Sinking 
Fund  Bonds 

Dated  15th  June,  1923.  Due  15th  June,  1943. 

Pi-lncipal  and  half-yearly  interest  (June  15th  and  Dec.  15th)  payable  at  the 
offices  of  the  Union  Bank  of  Canada  in  Toronto,  Montreal,  Winnipeg, 
or  in  London,  Eng.,  in  sterling,  at  the  holder’s  option. 

FVee  from  all  Provincial  taxes  in  the  Province  of  Manitoba. 

A  Sinking  Fund  of  1/2  of  1  %  per  annum  is  provided  against  the  present  issue. 
Denomination:  $1,000  or  the  Sterling  equiA'alent  at  par  of  exchange. 
Legal  Opinion:  E.  G.  Long,  K.C. 


—  .'  N>.‘-hii(.  Thr.m.-"n  A-  Co 

( l.iii-dni  V.  cl.-ii-Ki'  A- 
C-...  IMuiird  I'.rown 
A  ( .1 .  .lin  .M.  (  i  1 1  g. 

1  A c. .  .  Ml  l.c,  .(i.  A',  nng 

A  W'pir . 

Mui-.N'p'll.  (fruhuiii,  C. 

D  A-  Co, 

|Ivoniin'ii  M.'ink.  U(>y.'il 
I  Si.f  iirh  If Cnrp 

Rf  dii  i'i'id  A-  c. .  ,  1 4.  rn  - 
1.1. wrr  A  \\.fk.= 
.MilDr  A  I  -r..  .  . 

Wood.  ( 1  un.ly  A  Co  , 
A  1:.  \ni' s  A  C..  .  R 
C  MJi(thf-«v  ,x  c.. 

R  \  Dalv  A  c. 
DniiUnl.in  iS'i-.ini  f .s 

c..rp.  .\';i t i.'du I  Citv 

'  '4.  ,  Hai  ris.  l-'..rl..-,-  \ 


arc  an  excellent  purchase  as  an  i 
Investment.  I 

They  conihinc  safety  of  prln  1 
etf'al,  a  good  Intere.st  return 
and  one  readily  inniketable. 

In  addition  they  share  In  the 
future  prosperity  of  llie  (toin- 
pany.  ina-snnieh  us  bondholders 
are  to  rec  elve  an  extra  in 

any  year  that,  a  dividend  is 
paid  on  the  Common. 

A  .study  of  the  e.onttnuons 
increase  In  Earnings  Is  assur. 
am-e  that  (his  period  cannot  be 
long  deferred. 

We  reei-amnend  fhotr  purchase 
.and  will  gladly  forward  fully 
descriptive  circular  on  roqiieat. 


Price  »o  V  ^ 

yield  ahotif  •  /O 

H.BJ^obinson  &  Ca 

|lfVB9TMH>(T  IVaHIOBRS 
MO  riB  JAMBS  ST.  MONTBIW^ 

I’Ikiucs:  lliiiii  s.5<‘2-:i-4 

The  Mount  Royal  Hotel  ^ 
Company,  Limited  ; 


BONDS 


Government 

Municipal 

Industrial 


G.H.RAINVILLE&CO. 

Limited 

145  St.  James  .St.  M.-tin  1071 
Montreal 


;  much  more  inclined  now  to  invest  In  Notice  is  hereby  given  lo  the  hold-  I 
bonds  than  they  used  to  be  in  Ibo  '■iPht  l>r  Ceni^  l .ehentnre.s 

-  -  ,  *  of  fn*’*  Mrninl  Koval  Uotf'!  f  (oniiany, 

96  167  J’**-'”'''  ’'*"'‘^-!Dimited.  tl.al  in  da  nee  with  its 

gagc.s  held  a  higher  place  in  ibrlr  |  j^y-T/aw  No  12  ti,e  c,,mp,.iny  will,  mi  , 
estt'em  than  the  less  familiar  bonds  'the  isf  da.\-  of  .iiii\-,  132:;,  the  .bn..' 

-  AI!  these  factors  arc  combining  to  |  "n  whieb  sai.l  Debentures  beemn.  doe 

mak(^  for  an  active  bond  markt*  with  ,  8"'*  exigibl.-,  opmi  pre,-.  titadon  ..f 
,ho  lha.  ro.., I  ..ond,  ,o„,, 

3b  13.1  to  he  searee.  Pnecs  are  rising  and  („  (■„|,  payment  .mid  s,nrisf,-i,-t|.7n  ..r 
tho  j’iold  rnfos  to  invostor?  4T't  thf*  prinripal  moneys  of  iho  .shuk,  tli*' 

inpT  lowfir,  Plowly  but,  purrly.  Com^fiy’s  frr  <*fnf  < 'unuil,*i  1  iv 

06.54  _ _ -  .  -  _ ...  I  onoo  Sh;ir<*.s  nf  a  par 

1  ofjual  to  tho  fa<M  valiio  of  tho  Dobon- 

_  BONHS  rOMINTr  I  P  FOB  TIMBER,  tur.5*. 


Sales  of  Industrials 


•June  25. — AA’Indsor  Twp ,  Quo. 
$18,000,  6  per  cent.,  20  yrar 
June  2ti.-Ghurrli  and  AVaid  of  St. 


Market  pric.s  of  Industrial  bond.s  '  ^  and  1  .Tui.v.  1323 


Hi'Mors  of  T'ohpnturoB  aro.  r#> 

mirifK-d  that  tho  Dohi  nturo^  will 

not  bo.nr  mtrroHt  aftor  tho  (into  of 
ron vor.'iion,  wil.  tho  first  day  of 


6  1-2  per  rent. 

June  26.  -Chicoutimi,  $400,000, 
and  5  1-2  per  cent,,  27  year. 


FINANCIAL  STATEMENT 


Assessed  value  .  $764,094,000 

Gross  Debenture  Debt  (including  present  issue)  .  68,756,121 

Less : 

ReA^enue  producing  debentures . $40,965,196 

Sinking  Fund .  2,499,688 


s<»hovved  little  (lurln,^  the 

week  Quel(ec  IR.ihvay  shaded  off  June  26.  -(.hie 

about  oni-hall  j.o dt  at  SO;  Montreal 
Tramways  riilKn'ures  were  down  June  27.  Jlaw 

i  one  jioint  at  7  '  .(ftrr  selling  up  to  cent., ^20  year 

80 -Ai  ;  \\  aya-';ima(  k  held  firm  at  86;  June  2i.  .iolle 

.Alontreal  Tramwa>>  weri*  off  three-  '^nnt. 
eigliths  at  9D,.. .  .Not'a  .Sootia  Steel  &  .  -Tune  30.-  Inver 
Coal  held  at  ,'.8  '  6  l>er  cent...  2u 

c  ,  ,,  I  ,  c.  ,  7.  .June  30.— Slur; 

Sale.s  on  tbr  Montreal  Stock  Lx-  ;  «  ,  ,o  ^u 

change  wer(  ...  lollow.s^  .lune  .30.  New 

Thur.eday,  lup.  _  H  ^**0  Quebec  ,2  vean 

Railway  at  8p  ;  ,,(.u0  AVayagamack  ^  25.  Briti.s 

I  L-  -a  *■  or.rn  ' 000.  5  per  Cent ..  2 

I  1-nday.  June  i,.  -2.000  Montreal  .  25  V( 

Tramways  at  91'-,;  .Alontreal  t„'|v  2  —  Tilhur* 

ll'rainwav  Delk  eiures  at  80;  19,000;  ,  D, 

.Nova  Scotia  .<b .  I  A  Coal  at  88'4-S8:  '  ,  ^  ,4.-  snernn 

I.OOO  Ogilvie  A  .5(  10.31/4;  500  Quebec  „ 

Railway  at  88,  „.,o  Wayagamack  at  ,  SV,7e„r20 

I  Saturday.  Jure  16  12,000  Montreal  '  ner“mmr’‘~o,r ^ , 

i  Tramways  at  O  ' -  911/,;  21,700  Mont- • 


J1awke.sl)ur.\ 


June  27.  Jolleit*  (  ity,  $133, .500,  .5  <u 
per  cent.  |  wi 

.Tune  30.-  Inverness,  .N  .S,,  $.50,000,  i  eii 
6  1-2  ))er  cent..  2o  year.  I 

.Iiine  30.— St iirgrnn  Falls.  $15,000,1  p,, 
6  per  cent.,  10  and  30  year.s,  j  fr, 

June  .30.  New  Glasgow,  $2.5.000.  .5  fr 
per  cent..  42  .years. 

June  25.  British  (olumbia  $l.'iOO.  if-. 


000,  5  per  cent.,  20  years;  $1  .OflO.iniO,  'f' 
5  per  rent..  25  year.s,  1!' 

July  2.— Tilbury,  $.30,000. 

.July  3. —  Sherbrooke,  $25.5,000,  ,5  per  r,f 
cent.  pii 

.Inly  7.— Twp  of  Toronto,  $16,00o, 

.5  1-2  per  cent.,  20  years. 

July  10.-  t'xbridge,  $75,000,  5  1-2  _ 
per  cent.,  20  years. 


1  Hiddei's  of  Delietit ij  11  s  .are  reiuicsti'd 
Imi,  $400,000,  6  .Itinendei  tli-lr  debrntiire.M  ul  (hi- 

27  year  '  office  nf  lOe  Royal  I’.'ink  of  r,-*ii.-idri 
hnr\  $'91000  6  » 'it  y  of  .Mmil  r-a  I,  or  in  I  he  ( 'll  y 

HHid  Koyal  Hrmlx  of  rjinntia  in  th** 
^  ily.  $133,500,  5  nf  Now  ^'nrU,  ?n  o\<'hn?itro  fnr 

wliloh  Ihoy  will  rf‘4-f*ivo  rrni'iiits  f.,r 
S,  \  *S.,  $50,000,  i  nf  hhhI  dopi'nl  urt'.M.  Tlioso 

ij!  ’  ’iKFojpt.s  will  \if‘  oxcIuinjif'O  nj-MiTi  stji- 

,  E-Illc  8 l-Wirifi  I  -'I"ii(te.Tl  Tiie-l  Voni- 

1  I  rills,  $1.),  I  10,  j  \Toiil(eal.  or  T'O-roRo.  ('.nnarla, 

0  years.  for  eight  per  irnt  <'iimiil.i,live,  I'le- 

Sgow,  $25.00(1.  .5  I  frirtii-e,  .«hares  as  a  forr : 'I  iU. 

nf  r>r  hon  t  II  ro<j  m;$y  (jHo 

olumbia  $1.'j0O.  if'.rwfjni  Uk  hhiho  dirO'O  tn 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 
Municipals 


Till.-'  Company  at  .Montreal  or 
Toioiilo  (r.r  e\rhange  for  Right  fVi 
Cent  ('Ullllll.'it  i\ e  I’refereni-e  .i<li .'(  C  C;:, 
If  tlli.r  1.S  ilone.  please  gi\e  full  natlie  i 
of  hobb  r  and  adOie.-R  for  regi.«t  ration  | 

pnrpo.se.i 

D  H  'frDoi;n,\i!i., 

Set  relary,  ' 


43,464,884 

N^'t  Debenture  Debt  .  $  25,291,237 

Annual  Subsidy  received  from  the  Dominion  Government. . . .  1,656,907 

Value  Provincial  A'^sets  .  107,328,620 

Population  610.118.  Area  of  Pro\nnce,  251,852  square  mile.s. . 

The  Prrrvince  of  Manitoba  is  the  fourth  largest  in  population  in  the  Do¬ 
minion  of  Canada  and  includes  the  City  of  Winnipeg,  which  has  an  annual 
trade  of  $175,000,000  in  manufactured  products  alone.  This  Province  is 
reputed  to  have  the  most  productive  soil  on  the  North  American  continent. 

Price  98.76  and  interest,  yielding  5.10%. 

Orders  may  be  telephoned  or  telegraphed  at  our  expense. 


.real  Tramway-  I'(b(-ntures  at  8(1^4- 
8*1;  75. .50(1  Nfi\a  Srotia  Step]  &  Coal  ;  KXf'H A^GF 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


■at  88-88';.;  :a. 
80-S0»L  SOI/;, 

I  Monday.  .Iiipr 


Quptiec  Railway  at,  1 


FXr  HA>GE  MOtIVT  RGTAL 

fit  HKYTFKI  S  Jfl  Y  I 

The  .Alount  Royal  Hotel  Company  j 
announce  that  the  eight  per  cent.! 


Gairdner,  Clarke  &  Co. 

Toronto  Montreal 

Nesbitt,  Thomson  &  Co. 

Limited 

Toronto  Montreal 


McLeod,  Young,  Weir  &  Co. 

Limited 

Toronto  Montreal 

BeU,  Gouinlock  &  Co. 

Toronto 


(  orporation  at  l.ono  riomlnion  |  ^,,bpnture  will  be  exchanged  July  1.' 

^51.  .eV  i;  for  tJre  company's  8  per  cent, 

l'"  .p  ■  ''  ’ *^  ”■  ' cumulative  preference  shares  of  a; 

Tuesday,  J.ip.  1  (-6.800  Montreal  value  eqt.al  R.  the  face  value  of  I 

deben(ure.s.  The  debentures  wfli 

16.000  Quebe,  Railway  at  80.  j 

- — - - —  Holders  are  a.^ked  to  surrender 

The  Financial  Times  n-aclies  ^  i 

,  ,  ,  .  .  .Toronto,  Montreal  or  New  Aork,  or! 

class  of  people  nho  are  Interested  I  fnav  forw^ard  tbf-m  direct  to  the, 
and  aide  to  hiiy  investment  securl- 1  Montreal  Trust  (ompany,  Toronto; 
ties.  or  Montreal.  I 


I  FLUCTUATIONS  IN  THE  BOND  MARKET. 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  tud  quotations  up  to  Thursday 

of  this  week. 

i  Friday  i  Saturday  j  Monday  ^  Tuesday  i  \G-(iries(lay  i  Thursday 


The  Imperial  Trustsj 
,  Company  of  Canada' 

Estabiighed  1887 
15  Richmond  Street  We»t 
Toronto,  Ont. 

Allowed  on  Deposits' 

Mortgage*.  Government  and  ! 
Municipal  Securities  I 

purchased  foi  Cagli  I 


We  offer 


Dominion  AVar  Loan  1925  100  46,100.461 . 1 .  1100  45:100  45' 

Do.'  1937  102  60102. 501102  75'l02  .60!  .  i 

Victory  Loan  192.'5  ....  ilOO  50,100  50|l00  601100 .35|100  5.5  100  66 

Do.  1924  .  ..100  60:100  60  100  60,100  401100  6(,'il00  50: 

Do.  1927 .  T02  90,102.901  .  .jlO.3  00,102  85| 

Do  1933 .  106  40  105  25!i06  40|l05  40il05  40|105  40i 

Do  1934 .  103.00  103.00  103  10, 103. 00|103. 25103  lOj 

Do.  1937.  .  10J.76  107.70  107. 80|107. 60. 107  701107  70| 

Renewal  1927 .  'lOl  60  101.60  . . i  .1.  ..  .] 

19.32 . 1 . 1 . 1102.601102  26| 


j  High  Low  j  High  Low  j  High  |Low  i 

100  50  100  .50|l<i0  .501100  45'100 .70  100  55 

;  101  50  lOi  351 . 101  46 

102  75'102  75;.  .  | . | . 

100  55900  55I100  55  100  551100.70  100  55 

100  .50,100  50!100  oOilOO  60  .  100  50 

102  90  102  S6  103.00il03  00  .  .  103.10 

105  60'105  ,50305  50il05  50  105 . 60|105  55 

103  15  103  00jl03  25il03  00  103.251103.20 

107  851107  70  108  00  107  85  ' . 108,00 

i  .jlOl  75,101  75  .  101  75 

102.601102.60102.50,102.50  102  66:102  ,  5 


Belgo- 
Canadian 
Paper  Co. 


First  Mortgage 
Bonds 

To  mature  .Tuly,  1913 


99  and  interest. 

Yield  about 

6.10% 

n'rite  for  CAfcular, 

R.  A.  DALY  &  CO. 

Baisk  OB' Toronto  Boujixno 
TORONTO 


THE  FiNANCiAl.  TfMES.  MONTREAL.  JUNE  23,  1923- 


IT*S  MORE 
HONORABLE 


A  low  bid  is  an  attempt  to 
capitalize  the  credulity  of 
the  Owner.  A  Guaran¬ 
teed  Limit  of  Cost  is  intend¬ 
ed  to  appeal  to  his  business 
sagacity. 


TRACTION  LIST 
BRIGHT  FEATURE 
STOCK  MARKETS 


I  How  Wall  Street  Averages  Compare 

'  19irr  1917  1918  1919  1090  1921  1922  '  192o 


Includes  Ten  Issues,  Many  of 
Which  are  of  Particular  Inter¬ 
est  to  Trading  Public — Seve- 1 
ral  Points  of  Activity  —  Low- 
priced  Issues  in  Growing  At¬ 
tention. 


Construction. 


I  Sreurirtea  of  traction  (.•nmpaiiics  ; 
llatPd  on  the  Canadian  stock  px-  ' 
.  —  I  changes  are  finding  favor  with  in- 

THOMPSON- STARRETT  've.stors  and  supply  a  large  volume  of  | 
Comnanv  Limited  i  recorded  sales,  There  are  stocks  , 

"  ;  ranging  around  $20  to  over  ll.SO  per 

VniirUnc-  r-.,ncf r„ -f I  shai'p.  paying  dividends  at  the  rate  ' 
TTuilding  ronstruction.  ,  ^  ,,, 

Of  the  companies  listed  four  operate 
’in  Canada,  three  in  the  United  States 

. .  - ■ '  '  '  '  '  I  and  two  elsewhere.  The  list  in- 

oindes;  Barcelona.  Brazilian.  Cana- i 
diaii  r*acific.  Detroit  United,  Duluth 
f^OVPrn  ITlPnt**!  superior,  Quebec  Bails.  Toronto 

A  V  Kails.  Twin  City.  .Montreal  Tram-, 

Reply  to  G.T.  R.  I  ways  and  Winnipeg  Rails.  i 

tA  Barcelona  Traction,  | 

^•tlSrenOlClerS  Barcelona  Trarlion,  I.ighI  fi  Power  j 
■ui  ..-..1.  —mi— ^  Company.  Mmiled,  is  a  Canadian  ' 
Ottawa.  -  In  forwarding  to  sir  i ‘'‘’"’Pany,  with  a  Dominion  charter. 
Alfred  Smithrrs  on  hehalf  of  Uie  '  No  dividends  are 

Grand  Trunk  Shareholders'  Com- 1  ^eing  paid  on  the  common  stock  at, 
mittee  a  ropy  of  a  report  on  the  ,  improvemeiil  in  the- 

ajiplication  ol’  this  conmiitfee  to  the  i  rnmpan>  is  fndirntea 

<  anadian  Government  for  some  con- 1  trend  of  the  stock  maikct. 

'  sideration  in  lielialf  of  tlie  preference  !  which  has  shown  a  sain  of  apiiroxi- 
and  common  shareholders  of  the  ,  "i''’ '''•>■  P"''"'*  'o  2-  since  .  anuarv 


Government’s 
Reply  to  G.T.  R. 
Shareholders 


Grand  Trunk  uhosp  stork  was  a^I- j  '• 
judged  ns  worthlos.s  by  ftm  Arhif ra- Z*"'**^*^* 

,  tion.  the  F’remier,  \V,  I,.  .Mackenzie  ^  compare 
King,  remarks  that,  "We  appreciate  j 
t.liat  fills  report  will  prove  a  disaii- ; I 
liointmeni  fo  any  who  may  liaic  ir;.  i  r<  ;>sc,  net.  < 
dulgeil  unwarranted  or  nnjiistiflatile  expenses, 
hope."  as  fo  what  Canada  is  in  a  posi-  I  "how  a  decre 
tion  to  do  tinder  the  very  'in  ficnlt  :  *he  ni- 

rin'iimsianccs  so  fully  dealt  with  hy  '  P^'P'^ 
the  reporting  committee."  ,  idani  on  acco 

There  would  .seem  to  he  uo  ques-,'*’'^'  ■' 

lion,"  tlie  I’remier  adds.  “Init  Ihatc'**’*'' 
they  nil'’  .sprrial  Canadian  commit-  pp" 

tec)  ha\e  forrectly  stated  tlie  sitiia-iPP'' 


1.  1022.  Gross  c.irnlng.s  for  the  firi-t 
Onarter  of  the  year  at  17,045,102  pese¬ 
tas  compare  with  I .">,2 12.5!l0  for  the 
corresponding  period  of  the  tirevioiis 
year.  While  gross  earnings  show  an 
incrc.ieo,  net.  due  to  increase  i  tiperat- 
ing  expenses,  at  !i,20l.fi43  pesetas. 


I  Remarkable  Recovery  Iron 
and  Steel  P reduction  in  May 

Unusually^Sharp  .lump^  in  Output  Places  May  in  Record  Position 
of  Any  Month  Since  October,  1920  —  Monthly  Average 
for  Year  to  Date  also  Higher — Reassuring  Situation  Indicated 
in  Report  Covering  Month  and  Five  Months^ 

6n»  of  the  most  preeipitate  in-  with  only  3S4;ono  tons  for  the  whole 
creases  in  iron  and  steel  pyoduction  of  1922. 

lever  witnessed  in  the  Dotfrinion  of  Monthly  average  figures  for  the 
.  ,  j  ■  .u  .u  current  year  to  date  indleate  that 

j  <  anada  occurred  during  the  month  product jm,  this  year  is  running  con- 
of  .May.  Production  of  steel  amount-  siderably  in  excess  of  both  1921  and 
led  to  104,000  long  tons,  being  an  in-  1922.  and  is  only  slightly  below  that 
j  crease  from  92.000  tons  in  April  and  of  1920  and  practically  the  same  a.s 
ronstifufing  a  new  high  production  19T9. 

level  in  any  month  since  October.  Monthly  average  steel  production 
192".  At  the  same  time  production  for  1923  is  76.000  tons  as  compared 
of  iron  reached  a  new  record  level  with  40,000  tons  In  1922.  .56.000  ton.s 
'at  I02.000  tons,  comparing  with  in  1921.  92.ono  tons  in  1920  and  77.- 
■1  81,000  tons  in  April  and  establishing.  000  tons  in  1919. 


(a  new  high  since  October.  1920. 


Monthly  average  produrtion  of  pig 


The  result  of  this  extremely  strong  iron  for  1923  is  67.000  tons,  compar- 
showing  is  that  for  the  first  five  ed  with  31.000  tons  in  1922.  50,000 
month.s  of  the  rurrent  fiscal  year  tons  In  1921,  81.000  tons  in  1920  and 
steel  production  amounts  to  380.000  68.000  tons  In  1919 
tons,  being  100,000  tons  less  than  The  figure.s  presented  in  the  table 

during  the  full  twelve  months  of  w-hich  follows  gives  the  monthly 
1922.  Dive  months'  Iron  production  production  of  iron  and  steel  in  Can- 
totals  336,000  long  tons  as  contrasted  j  a  da  from  .January,  1919  ,to  date: 
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show  a  decre.Tse  of  346,771  pesetas  ,  Hie  chart  presented  abote  t 

During  the  month  of  Ajiril  the  (  nin-  ,  1915.  The  figures  are  taken  from 

pany  was  forced  to  use  their  steam  _ _  _ _  _  _  _ 

plant  on  acconni  of  tlic  drought  and 

this,  to  a  great  extent,  was  respon-  pjis  been  plaeed  upon  a  most  profit- 
sihle  for  itie  increased  operating  ;ii,m  and  satisfactory  working  basis 
posts  .and  the  ennsennent  decline  in  through  the  drawing  np  in  1918  of  .a 
net.  ('onlracl  with  the  (  jty  of  .Montreal. 

Bra/ilinn  Triielinii.  I  This  contract,  which  is  a  rather  nni- 


Tlie  chart  presented  ahoie  shows  the  fliief nations  of  two  leadiim  ‘‘l.iek  croups  In  Ball  tifreet  since 
The  flcnres  are  taken  fmm  fienres  prepared  by  Bow,  .tones  A  Uo.,  \ew  \  ork. 


lion  from  tlie  <  anadian  standpoint.  Brazilian  Iriieiioii.  .This  contract,  which  is  a  rather  nni- 

T  regret  lliai  iiinlcr  these  circiim-l  Brazilian  Traction.  I.ighI  &  Bower  que  one,  and  is  lieing  adopted  as  a 

stances  it  is  not  possible,  therefore,  [  Uompnny,  I, imited.  is  al.sn  a  f  'an.adian  model  by  many  other  fractions  in 

to  senil  a  more  faveraidf-  reply."  -compan.v  wiiii  a  Domiiiiou  charter  Canada  and  the  I  nited  States,  pio- 

Blrst  fl.'i'er  Ill'll  Was  Beieeled  operating  in  Brazil.  Tlii.s  company  vides  the  company  with  an  annual 

This  specLl  commil.ee  /on' isVed  "-'*"  hampered  by  the  low  .nnrket  return  of  6  per  cent  on  stipnia.ed 

of  Gerard  Kiicl.  as  general  counsel  j "f  "'f  "'ilreis,  bill  it  was  found  capital  value  as  wel  as  I.  1\^''  ^ 

(  anadian  National  Kailwavs;  G.  A.  Possible  to  resume  dividends  at  tlie^on  .nil -working  capital  reqntyd  for 
Bell,  financial  viee-president .  and  rate  of  1  ,>ei  cent  per  annum  in  .Inly,  operation  and  also  $  181  .,1  P"' 

(Irorgp  W.  Yates.  assi:-iaiil  dcpntv  Karnings  for  the  month  of  niim  during  the  life  of  the  contiact 

ininisier.  Deparinieni  of  Railways  *  April  set  a  new  high  record  and  tor  o  rover  expenses  of  financln.^.  r^^^^^ 

*  aiials  This  cnmniittce  in  the  re-  the  year  fo  April  30  show' an  merease  is  also  pi  ovided  a  1  entai  of  $500,000 

,0  mall.  ,l2  'I'*"  'O  l'■.l<l''l.«».'  Thl.  to  Iho  dt.v  .art  tlj-  "bll-'it"'; 

original  offer  made  to  the  Grand  .slock  sold  as  ow  as  28  in  the  monlli  creale  a  (  ontingeni  reserve  fund  of  , 

Trunk  Maiia "^pnicnl  In  a'-siime  all  of  .lannary,  1922.  .and  is  now  .selling  a  similar  amoiinf.  Ihecompaiij  con 

a„,  •'r;!,,;,.  n-,;'",;,  'r"™  '•>  «•  »“  t--  ■  -t-  tml.  .1.0  .ntlro  .(mol  rall.o.,  .y.-. 

Trunk  from  US  liabilities  in  Conner- ;PO'0'"'  .  '''""’Ih'’'  Th  " 

tion  with  the  Grand  Trunk  Baeilic,  i  f  an  ml  lit  n  I  acilie.  locate, l  on  the  y'' , 

and  tlie  National  Transcoiitinenial  I  The  Canadian  Baclfic  Railway  oiiles  f  i 

anrl  all  oilier  otdigations  of  i'olh  fompany  is  too  well  known  to  gol^^”"*  |ic  ren  o  I 


IVIWin  c.  BOND  HHM  .tinue  as  liond  dealers,  financial  brok- 

ABMIT.S  NKB  r\BTNT.R.  er«  and  insnranee  agents. 

Winnipeg.  Annonneement  .  -  made]  Mr.  Baker  was  horn  in  Winnipeg 
h>  the  .lohn  Maegregor  Company  'and  has  been  connected  with  the  fi- 
l.imited.  of  the  admission  t,i  partner-  nanrial  business  for  the  past  twelve 
ship  of  Ralph  D.  Baker  Thr  firm  years  with  the  exception  of  some 
will  he  known  as  The  , lohn  Maegregor  four  years,  spent  with  the  2Slh  Bat- 
it-  Baker  Company,  I.iniitpd,  .3"*  Nan-  taiion  and  Royal  Plying  Corps,  dnr- 
lon  Riiilding.  Winnipeg,  and  will  cop  ing  the  rvar. 


‘‘I.iek  croups  in  Ball  iSfreef  since  CPllTTICU  0  PANAniAM  Ipenses,  but  sub.iecf  to  corporation 

vork.  5bUindn&UHNAUiAri 

- T~7~7  ';  e  iw  ':  GENERAL  INVESTMENT  providing  for  interest  on  de- 

tiniif'  as  bond  dealers,  f^nannal  .broV-  .  brntures  and  loans  there  remains  a 

rr«  an, 1  insurance  agents.  ,  n„rrn,.  Tkn  ^  ^’a'^nce  of  £11,153,  from  which  £5.062 

•Mr.  Baker  was  horn  in  ^^lnnlp^^  fFrom  the  i.ondon  Biirrati  ot  Tnr  .  •  , 

and  has  been  connected  w  iih  the  fi-  Financial  Times.)  must  be  deducted  for  preferenre  dtvi- 

nancial  business  for  the  pa.st  twelve  i,ondon  -  The  report  of  the  .Scot- 

f/'iu- dears'  spent*'w^fh '^the  •”s'ih''Bru  Company  for  the  year  iTnakins  ’fih.orjU  ^There*is  placed  'to 

linr/ and  Roval  Pivine-  Corns  diir  .March  31  last  states  that  re- j  contingent  fund  f6,n0f>.  which  leaves 

taiion  and  Ro>a1  Pl.Mng  Corps,  dm-  management  ex- '£4.961  to  carry  forward. 


and  tlie  National  Transcontinental  I  The  I’anadfan  Paririe  Itailuay  i' -  ‘  f  «,ua«u  '  i 

anrl  all  ,)tiier  otdigations  of  i'olh  fompany  is  too  well  known  i,>  goj^j”"*  ' 

coiupanic.s  ami  in  return  to  make  an  I  into  any  details,  like  the  other  com-  i •’'.''‘'''I tin'-eo'  ^ 
annual  luivnieiit  of  $2,5"","""  for  theipanie.s;  the  common  stock  has  ap- | j  j  J  tn 

first  three  years.  . .  for  the  !  preciafed  in  value  lo  afopsiderahlc  ^'2.,''’"''  .  -toV//  '“mi  'f'lne  .30.  , 

succeeding  five  years,  and  $3.60o."ii"  j  exieni  since  the  fir.st  of  the  yeai  .  ^  *".f  i 

thereafier,  these  sums  to  be  dl.strib-j  Dividends  are  being  paid  at  the  rate  ,  •'T'.'  b*  - 

‘  '3  he  slock  is  listed  in  Montreal.  In 

1922  it  rose  lo  a  high  of  172.  an  ad- 


thereafier,  these  sums  to  be  dl.strib-  Dividends  are  being  paid  at  the  rate  .  "  c,  .  ", 

uled  by  ihe  Grand  Trunk  manage-  of  10  per  cent.  Kartiings.  after  a.P  m  ii.sted  m  Mon^  In 

menr  among  the  holders  of  4  per  f"''''’*'*  "ff ''w  months  of  Uehruary  ^ 

crnl.  guaranteerl,  and  other  seciir-  ami  .March,  showed  an  increase  "f  ,  ^  ^ has  hrrn 

iijrs.  ""i'l'ly  half  a  million  in  net  for  the  ^  ^  ^ 

This  offer  was  refii.sed  and  the  month  of  April.  Net  earnings  for  the  between  14.>  4  jo  158  with  the  curten. 
Goveriimrni  aflerwards  guaranteed  first  four  months  of  1923  also  show  "rounu  tbl. 

the  interest  ,iii  the  guaraiiteerl  stock  ""  iherease  when  compared  with  the  Qiiehee  RbIIs. 

of  4  per  cent,  and  Ihe  qneslion  of  corrr.sponding  period  of  1922.  The  T.ltlle  explanation  is  required  rc- 
the  \aliir  of  the  first,  second  and  -slock  is  little  traded  in  in  Canada,  garding  the  situation  surrounding 
third  preference  and  ordinary  slm  k  but  i.s  an  active  feature  in  .New  York,  fhe  Quebec  Railway,  Light,  Heat  & 
went  lo  arbitration.  The  final  Betroit  I'liitetl.  Pow'er  Company,  Limited,  inasmuch 

arrangement  of  purchase  works  out  Detrnif  I’nifed  Railway  was  incor-  detailed  accounts  of  recent  de- 
as  follows:  I  porated  on  December  31]  19"".  in  Ihe  velopments  have  been  covered  at 


and  March,  showed  an  incroa.se  vanre  of  points  in  that  year,  while 
nearlv  h:.if  millin,,  in  nnf  fnv  thn  I 'b"  range  Ihis  year  to  date  has  been 


QiipIipc  Ralla.  I 

T.Ittle  explanation  is  required  rc-  i 
garding  the  situation  surrounding  ] 
the  Quebec  Railway,  Light,  Heat  &  | 
Pow'er  Company,  Limited,  inasmuch 
as  detailed  accounts  of  recent  de-  ! 


$4,000,000 

Belgo  Canadian  Paper  Company 

Limited 

7%  Cumulative  Preferred  Shares 

(par  vahM  $101) 

Quarierhj  dividends  papaMe  1st  Odaber^  Jasmary,  April  and  July  in  Um^ul  mmtp  ef  Cemida  at  Montreal 
or  Toronto.  Callable  as  a  whole  or  in  part  at  the  eonpart^s  option,  am  asag  Undend  data, 
am  sixty  days'  notiee,  ml  llff  and  accrued  dieidemd. 


Tranter  Aysnts 
Rcyistrar  -  - 


National  Trust  Company,  Limiied,  Tonmto  and  Montnal 
Montrsal  Trust  Company,  Movdreal  assd  Toronto 


Wg  are  advised  by  eounsd  that,  under  existing  Income  Tax  Lams  of  ihe  Dominion  of  Canada, 
dividends  on  this  stock  are  free  from  normal  Fedoral  Ineeme  istx. 


Gu,ir»ntee,i  hj  t  eniMiian  ,.o,crnnipn4. ;  of  Michigan,  a  consolidation  oC  I  •*'0™®  length  in  this  rolumu  during 
Guaianlcecr  'h"  Detroit  Street  Railway  and  a  "ceks.  The  Qurhec 

stiivu  noi'iiirp,!  WortiiirsK.  i  number  of  inler-urban  lines  Its  Public  Se.rv'ice  (  oiporation,  a  suhsi- 


Bir.'il  III  i  fpi  ciiri  sli't  l, 

valili  . 

Sccciml  nrr  fi-rcni'o  j= 
par  \ Hill f 

TIm-ll  pirfrif  MCi'  .iliii'l, 

\aliii' . 

•—t'l'il  illH  I'.V  nv  I'linilll'ill. 


I  career  has  been  a  successful  one  so 
,  I  i.«ii.  J  f.|,,  ,f,p  inter-urban  section  is  con. 
12,312,6B7  cerned,  allhough  Ihe  situation  in  tlie 


diary  of  the  Bhawinignn  Water  & 
Power,  {.'ompany,  Limited,  recently 
took  over  control  of  Quebec  Rails. 


Oammon  Stock  . . . . 

Cvmalatlve  Preferred  Stock  fthls  issue)  ....k. 
First  Mortcace  t%  OoM  Bonds . .mk 


OAFITALIZATIOIV  __ 

JkBtfce^^sed 

. f 

his  issue)  •...k.MiM  (^M.OOO 

. . 


$t.M«,e*« 


tiiMiiiil  l*ii.<  iiiriitn  h,  <  iin.'idii. 

lilt, M'S,  rhargi'H  nil  (Ifbeii- 
liire  anil  gna  rani  enl 

e'"''k  ■  .  .  ?,S.!1SS, tills 

Boiilil  llinc  ileaiit  Receivership. 


City  of  Detroit  was  always  one  of  Dorn  the  high  standing  of  the 

;;t.SS4.,i.T4  political  entanglements.  In  1922.  the  management  and  their  operating 

Ii,'..ris:i.l2r,  Pity  look  over  Ihe  city  lines  of  Pe- lability  it  would  seem  that  a  new 
iin.'idii.  troit  United  and  Ihe  company  Is  now  I  l"1'’re  is  dawning  for  Ihis  ,ild  com- 


;p  inter-iirban 


pany.  wlujse  fiirliines  have  been  so 


j  tern,  comprising  nearly  6""  miles  of  |  >'<^arB. 


track  radiating  from  Detroit  to  To¬ 
ledo  (Ohio),  Flint,  Port  Huron,  Ann 


itv  4U  .  /•  it.  rinii,  I  «  nurfiii,  rtin 

Arh  t  Arbor.  .larkson,  Bontiae  and  other 

mittee' rei'm-  f  ti  important  cities  in  eastern  and  .south- 

Wn  ter  c-^  P."  ''  ''D'^bigan.  At  the  present  time, 

White  tli/t  Hi-  to  .he  sale  of  the  city  liiici: 


have  rec'ei'veiV'anv''di'vddends''^tI^^^^^  revaluation  and  read.jiistment  of  position.  They  have  not  operated  a 

a  re.suVIif  ,m  the  i '''''  ' '•''"way  for  nearly  two  years,  all 

Grand  Trunk  Bacifie  and  its  own'^**'^  fmances,  but  in  Ihe  past  their  property  being  handed  over  lo 

m  Scme'’,"s  thVG  '  ‘’«ve  ^  .be  urty  of  Toronro  in  September. 


Tornnln  Ralls. 

The  affairs  of  the  Toronto  Railway 
have  been  mtich  in  the  limelight  late¬ 
ly  on  arcoiint  of  the  arbitration  pro- 
ecedings.  Shareholders  of  this  com¬ 
pany  find  themselves  in  a  peeiiliar 


Grand  Trunk  Bacifie,  and  its 


.11  r.  T.aff’s  Prnpheeles, 

Mr  .luslicp  Taft,  actin.g  for  the 
Fharehoklerf .  suggested  that  Ihe 
value  of  tlie  stork  was  .$48. "il".""". 
This  was  ,111  tlie  assumption  iif  heavy 
increases  In  earning  power  of  the 


advancing  I,)  around  Sd  from  a  low  ing  interest,  and  should  this  decision 


of  .54  in  1922. 

Biiliilh  Superior. 

Duluth  Superior  Tractlf 


be  upheld  by  the  Court  of  Appeal,  i 
I  shareholders  should  receive  better  I 
rom-  I  than  par  for  their  securities.  General 


pany.  of  Connecticut,  operates  the  opiiioin  seems  to  favor  the  company 
Duluth  Street  Railway  Co.  Only  and  the  stork  has  been  acting  fairly 
recently  Ihis  cimpany  was  able  to  well  on  the  FxchangeB.  No  infor- 


8VXMAKT 

1.  THE  OOMPANT — OaiMultaa  Paper  Company,  Limited,  is  beCnir  tneorparated  tzatfer  the  tnu*  Of  th« 
Province  of  Quebec  to  aeqotre  the  properties  and  business  of  Tlie  ^Igo  Paper  Compaay,  Limited,  wtaleb 
is  one  of  the  largeat  and  lowest-coet  producers  of  newsprint  paper  in  Canada,  ownuc  openiltnc  at 
Shawlnigan  Fallen  P.Q..  a  modem  newsprint  paper  mill  with  a  capacity  of  aeer  SIXFd  tons  of  newsprint 

Jer  annum,  now  beinv  increased  to  llS.OOt  tens  per  anmim.  The  hnudneaB  baa  hsan  in  soaoesafnl  operation 
uring  the  past  twenty  years. 

X  FROPKR'nElS— -Tlie  plant  is  one  ed  the  meet  effteieoitly  equipped  uemsprUii  Btflls  en  the  osDttBeBt,  betas 
a  complete  and  self -con  tabled  unit,  tncluding  groondwood  and  snipbtta  palp  ana  newsprint  mffla.  with  the 
necessary  auxiliary  eqnlpmeat.  The  Company's  limits  consist  of  IG.oee  acres  of  freetetd  timber  land  and 
l.gOO  square  miles  at  leasehold  timber  limits  in  the  Prorlnc.e  of  Quebec.  located  en  the  St.  hfaziriee  Rtrer 
and  trfbataries.  estimated  to  contain  C.oes.sso  cords  at  pulpwood,  auffMent  without  benefit  of  regrowth  or 
reforestation  tor  forty  years*,  operations  at  the  increased  capacity.  'nM  location  of  the  mSla  at  flbawtalgap 
Falla  Is  most  adrantaceoae  with  relation  to  suppllos  of  raw  ntatertala  and  markots  for  finisbed  prodacts. 

S.  If  AXAGEBOBinr — Tlie  management  of  the  Coiapany  wm  remain  in  tho  hands  of  thoae  ro^oeaMo  for  ‘tho 
attainment  of  its  preaent  ontatanding  posttloa.  Tho  FreoMont.  Mr.  Ttrtirt  Tllammn.  kna  boea  tho  aettro 
head  of  the  hniitmna  ainoe  Its  Inceptlaai. 

4.  ABSsrrs—  .. ..  J 

Not  fixed  aaaota  faftar  dodnetlon  of  Flnrt  Mortgage  Bonda,  stej  -aeiKcrcexvc.dgSKwcna 

Net  current  assets  (after  dednetlng  all  current  UabiUtlcB)  - -  i,  ,  ,x  ,i  2.Sd4^<S 

Deferred  chargee  to  operation  . . . . . . . . . SMBf 

Total  Net  Aaaeta  (after  dednetl^  all  UaMBtiaa) . . .  tlMM.VM 

Whidi  is  eqaM  to  over  $112  per  share  of  Freferrod  Stock  •  .  .  No  Batik  Loans 

A  KARVINfvS — Net  earnings,  as  cartifled  by  Measrs.  P.  S.  Reas  A  Bona,  Chartered  Aeeosntaata  Montreal 
(after  dodoottng  mainteeaneo,  repairs  and  allowance  for  bond  intsreot  and  sinking  fund  on  t&,OM,M0  First 
Mortgage  aonds),  avaUabio  for  doproeiogiea,  inoomo  taxes  sad  preferred  dMdcnda.  hase  been  aa  foUawar-e 


ih-Vl-  ui  u  iircpiMi.v  inis  cimpany  was  anie  to  "vn  uii  mu  r.xvnHUKes.  ivo  inror- 

ripV  nf  linm'*’’  1  ^ |  pa.v  iiff  "  1 1  11  iToa  r.s  ou  thpii' prefer  rp,I  "13 1  iou  has  been  given  out  recently 

vci  hLh  iU''  stork  and  the  Street  confidently  ex-  land  in  some  quarters  the  opinion  is 

....^ii.  r“  •riT''*  ^hat  (lividmii  of  1  per  rent  on  the  expressed  that  the  case  is  being  made 


Four  floeal  yeara  ended  Aagust  Slat,  lasi  . . . . . . 

Eight  montha  of  current  flaeal  year  (Soptaoibor,  tsn. 


Tearly 
Output 
6S.8«3  tons 
$&,303  to 


to  April.  1»28,  inelesiee)  .  90,*M  tons 


atrasr  Tearly 
net  Banhigs 

LS4$.«$4 


Avetsfr  %  oa 

•  Preferred 


PTctered 
SMdeada  Earaod 
noarly  4  thnao 

oeer  4%  tluea 


finding  would  add  $1.92","""  to  itie 
Grand  Trunk  Interc.st  charges.  Under 
the  present  arrangement  the  Govern¬ 
ment  pays  $2,433,333  on  the  old  guar¬ 
anteed  stock  while  .Mr.  1'afUs  .iudg- 


"TI”  i-''''rprlse  recently  by  the  increase  in 

H  dividend  rate  from  4  to  6  per 

-  .  and  up  to  a  high  of  40.  I  cent.  Warnings  with  this  company 
ilonirral  Trniimays.  !  were  so  saflsfacfory  that  the  direct- 

•Monfreal  Tramways  Fompany  is.  of  or.s  decided  fo  make  the  rate  6  per 


ment  would  increase  the  annual  those  utilities  which,  rent  rather  than  increase  It  to  5. 


charges  to  $4,353,333.  or  $7.53.333  .  ,  ,,  .  ,  ,  7,  "  “  which  was  the  genera!  expectation, 

over  fhe  mixiinuni  amount  of  $3.-  Die  general  eouti-  :  whether  the  stork  will  remain  on 

60",f  "(i  in  the  original  offer.  Mr.  ""I  "f  Drand  Trunk  Dividend  on  i(hi,<!  basis  or  not  depends  on  the  earn- 
Taffs  estimate  would  mean  net  oper-  >"  '014,  1915  ,  jng.,  running  at  the  present  satisfac- 

ating  surplus  of  $22,.5OO.0"O  by  1926  """  1916;  one  in  191  <.  none  since.  |  fory  rate.  Net  Income  for  the  month 
■whereas  in  realitv  In’ 1922  Die  Grand  ""kficsts  that  bad  thalof  April  last  amounted  fo  $160,862, 

Trunk  showed  a‘ net  loss  or  defieil  TnHiIlNave  hecTTfte^'Tlicr «  mmlT  I compared  w-lth  $156,87.5  in  the 
or  $8, 411, <34.  fird  fivod  availablfi  i  previous  ypflf.  Gikft  Duluth,  this  com- 


;  which  was  fhe  prneral  expectation.! 


Bh.v  ('.  ?i.  R.  (Jot  $1«.0(H).00(1l 


ally  for  distributitm  to  all  except  the ,  pany  has  also  a  dispute  on  hand,  re 


The  point  was  raised  by  the  Share-  T^gVIaTamVeT" T 
holder.s  iJiat  the  government  of  t'an*  p^r  cent  and  first  and  a^cond  prefer-  noth  aireclorfi  and  anaiebolders  are 
ada  paid  $10,000,0C()  for  the  common  ^  '^nd  the  third  prefer-  confident  of  a  favorable  outcome  of 

stock  of  fhe  Canadian  Northern  Rail-  T"  gu«T"HT,;eT"sh',;rehom: 

way  which,  they  pay.  represented  no  «r8  are  increased  to  4  per  rent  and  ,  nionipeg  Electric, 

cash  investment  while  the  preference  mgTTbTTrTorTmTiTsT^s  Winnipeg  Rleetric  Railway  Com- 

and  common  stock  of  the  Grand  “The  preference  shareholders  are  en-  pany  has  not  been  able  to  pay  divi- 

Xrunk  represented  an  actual  expend-  titled  to  know  why  their  intereat  dends  on  the  common  stock  since  ' 

iture  of  $180,424,327^  The  reply  to  ^;:*„TdIan^.^I^TrTmSnT^n  Tts'^Dgine^  but  reports  are  being  heard 

this  is  that  a  Board  of  Arbitration  offer  was  prepared  to  go  so  far  to-  frequently  of  fhe  position  the  com- 

composed  of  three,  of  C  anada’s  ablest  wards  their  protection.'*  panv  is  working  into  and  there  are 

men  fixed  the  value  of  the  e.N.R.  thirVItTT' "TtaggeHns’’ of  ^  «he  market  for 

stock.  Ihis  stock  represented  sub-  national  dobt  on  isHw.y  aero,, nt  'l'is  stock  whenever  it  is  offered.! 

sfantial  potential  value  in  a  trans-  tho.sH  chorged  with  the  administration  Rumors  are  going  around  of  an  an- 

continental  railway  which  the  Grand  be  sTne"rouT‘'irTul"  "‘'I'n^enient  of  benefit  to  sharehold- 

irunK  U in  not.  gest»  that  the  Kngllsh  ahareholdera  ^“1  ne  made  betw'een  now 

In  dealing  with  the  preference  should  try  to  convince  tffe  former  and  the  end  of  the  year,  It  is  said 

shareholders  the  report  states  that  f***"  "nnouncoment  will  change 

guaranteed  stock  dividends  ceased  In  .asll*  of  hardship  as  'thcao^uttft.r’tim^  thf*  aspect  from  the  sharehold-  . 

1917  while  first  preference  shares  at«  Bharchoiders  have  a  strong  moral  ers'  viewpoint.  March  earnings 
bad  no  dividends  in  1914  and  1915  statement  show  ed  a  slight  advance  in  ' 

and  none  eince  1917.  the  1917 -divl-  LTecu:^  wa  do  Tot  amounted  to  $2.- i 


The  addltion&I  eqqtBmant  lacreaatug  eapaoity  te  $0,.00  tons  pw  awmmw  began  operation  oa  March  1st;  aet 
earnings  for  tb«  first  two  months  following  sneh  iaoreaae  amounted  to  $144.M0.  aqmaJ  to  (L$%  on  the  Fra- 
ferred  Staarse.  or  ovor  7  $4  times  two  months’  preferred  dtvldeod  i  eyifa'ementa. 

Cotnmenckig  Noqemher  1st  next,  the  completion  of  another  uemupitui  unft.  new  being  installed,  wHi  In- 
ereeee  production  to  113.0*0  tens  ef  newsprtet  ananally. 

$.  PRSPEBBED  STOCIK:— 

(a)  Preferred  shares  are  preferred  both  as  te  assets  and  (UrKtoBda. 

(b)  Dlvldende  on  Preferred  Stock  are  cumnJatlsu. 

(e)  Daring  the  life  of  tho  Twenty-Tear  First  Mortgage  Bonds  new  outata Tiding  the  Compajjy  will  not  make 
any  capital  expendltnma,  except  for  neceesary  renewals  and  repTacewenta,  nor  pay  any  dirtdoiwla  on 
its  common  shares,  which  wonid  roduee  current  assets  below  160*  at  easrent  ItabOttiee.  er  aet  eurtanC 
assets  below  >6%  of  outstanding  Bonda 

(d)  Di'TidsndB  accrue  from  July  lat,  1»2S,  the  first  dividend  being  payable  oa  Oetobar  lot,  H2S. 

W*  tier  (to  Stott  UeA  ts,  mti  ukm  itsmsi  emd  rsmmd  aa  toijad  <e  itfM  Mtf  towy  s.p>toa(  iy  BjO.  Lens, 

PRICE:  $96,50  per  share,  yielding  T^A% 

Payable  July  3rd,  1923. 

Wa  raconanand  thase  sharps  for  Invastment 

ApfUeslimma  he  wmdsmim  mem  te  list  ague  shmmm  the  MemredemLTerseio  Madl  Wirtoapw 


A.  E.  AMES  &  CO. 

Montreal  Torente 


RENE-T.  LECLERC 

loners  leate. 

Montreal  Quebec 


NEWMAN,  SWEEZEY  &  CO.,  Limited 

Montreal 

fto  Msnsemts  csalwaaf  torw’’  aw  'eseiupm  mfamminukiAmhdiegetehgrdUbU,  dtheegh  m  osmat  fassadn 


1  •Aar  aeenreeg 


and  none  eince  1917,  the  1917-divi- 


.  dend  being  improper  one  accord-  vise” 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  23,  1923. 


Investment 

Advice 

Forty  yearn*  experience  in 
the  field  of  Inventment  $e> 
euritlen  qualifies  u.**  to  fur¬ 
nish  onr  elicnts  ^vith  de¬ 
tailed  particulars  and  sound 
financial  advice  ooncem- 
ina  each  and  every  market 
offering. 

Wc  Invite  vour  enquiries  In 
this  reftard*  and,  if  desired* 
v»e  ^vili  KlaUly  offer  .su^**- 
^estions  for  a  profitable  re- 
adjustiucnt  of  >our  hold- 
Inifs. 

Vou  Incur  no  obligation  by 
rrritintr  us  and  our  entire 
orKaiilzutton  is  at  your  ser¬ 
vice. 


HANSON  BROS' 

SmcurJtie» 
160  Si  Jaoic*  St  65  SmiI 
Montreal  On» 


>  Spaifa  SL  ’ 

OttoMa 


"^DOMINION 

STORES,  LTD. 

9^  Cumulative  Class  **A*’ 
Preferred  Shares 
Price:  100.00,  Canyinjc  a  25% 
Bonus  of  Common  Stock. 

This  Company  Is  the  lattrcet  re¬ 
tail  distributor  of  groceries  in 
Canada,  operating  240  stores. 
Plans  call  for  over  25  additional 
new  stores  in  1923. 

Sales  in  1922  Increased  over  47 
per  cent,  and  earnings  over  72 
per  cent, 

DUIdcuds  paid  regularly  on  pre¬ 
ferred  shares,  and  common  now 
paying  $1.00  per  year. 

Chain  stored  have  proven  an  ex¬ 
ceptionally  profitable  invast- 
ment.  and  we  strongly  recom¬ 
mend  these  securities. 

A  special  circular  we  hliN'e  pre¬ 
pared  will  be  maileil  upon  re¬ 
quest. 

HousserWjod&co. 

INVTSTMENT  BANKERS  ( 

1011  King  StE-TOrontd 


The  Western 
Investment 

Financial  condltfous  in  Brit¬ 
ish  Coliunblu  are  the  same  as 
financial  condkYloiis  ev€Ty- 
ivherc  else.  Too  often  con¬ 
servative  and  safe  grrowtb  has 
been  overlooked  by  men  in  the 
Fast  who  see  only  the  propa- 
p:andu  of  the  IrrespouMlbles 
promiisInK  profits  out  of  pro¬ 
portion  to  couimon  sense. 

As  one  of  the  oldest  ttn- 
nncial  tnstltutlons  of  the 
West  we  offer  our  ser¬ 
vices  and  advice  in  all 
mutters  pertaiHliiq:  to 

bonds,  mortMuices  or  real 
property  inveetmeutn. 

PEMBERTON  &  SON 

Financial  Agents. 

Pacific  Building,  Vancouver,  B.C. 

Agents  for 

Wood,  Gundy  &  Co. 

loroato,  Moutrrai,  Winnipeg, 
New  \urk*  Luiiduo. 


What  are  your  St4»cks  pa>infr  you? 

Consult  with  iiN  rcg^arilfriK  i^oiir 
investments  on  an  exchange  ba.sis. 

I'nidt'iitial  Swiirities  ror])oration. 

- l.'l  St.  Sacrament  Street 

J’cl.  Main  2^19  Montreal 


SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &C0. 

f.  P  K.  BLDG.  TORONTO 

Adel.  32fiS 


SPECIALIZISG  IS  HIGH- 
GRADE  SECURITIES 


HINTS  TO  INVESTORS 


Can.  Western  Lumber  Co.  | 

In  a  division  of  an  Old  Country  es¬ 
tate  1  drew  amongst  other  securities^ 
the  followinrrs  | 

£1,500  C.S.R.  6  per  cent,  income  j 
charge  Consol.  Deb.  Stock,  4S; 

Ce-n  Western  Lumber  Co  (formerly  \ 
Columbia  River  Lumber  Co.),  — ;  : 

£250  5  per  cent.  1st  mortgage  deb. 
Stock,  80 ;  ■ 

£250  5  per  cent.  cum.  income  deb.' 
stock,  $35. 

£225  Ordinary  shares  $5  each,  .19. 

Have  these  any  market  valuef 


Ansn-ers  «o  Inqairfes  are  based  upon  Information  which  THE 
F*rVA9iCIAL  TIMES  brilovra  rrllnhlo.  fair  and  iinprejndicrd,  but  be¬ 
yond  the  exercise  of  care  In  securing  such  Information  THE  FIXAX- 
CIAl,  TIMES  assumes  no  responsibility. 

Inquiries  must  boar  the  slKuature  and  address  of  the  writer  in 
order  to  receive  attention.  Answers  thuuaht  to  be  of  public  Interest 
'vlll  be  pahllshed.  If  an  answer  Is  not  of  aenerul  Interest  It  will  be 
mailed  pros’Ided  stamped  self-addressed  envelope  Is  enclosed. 

OwInK  to  the  Inrpre  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  secure  the  Inf— fmatlon  In  connection  with  a  Krcat  ninny  of 
them.  It  is  Impossible  to  KCt  nil  replies  In  during  the  week  In  sviiloh 
they  are  reeels-ed. 

AH  Inquiries  are  handled  ns  expeditiously  as  possible  and  If  your 
answer  Is  not  published  In  nn  early  Issn.;  we  svould  suftKCst  your 
keeping  In  touch  with  the  piige  In  order  to  find  the  reply  to  vour 
query  when  It  uppeurs.  ^ 


Zenith  Companies. 


Whalen  Pulp  &  Paper. 


I  recently  purchased  from  the  Zen-  As  a  holder  of  preferred 


The  total  amount  originally  Issued  was 
was  $1,195,000  to  be  redeemed  serially. 

e  have  been  unable  to  obtain  even  a 
nominal  quotation  on  them,  and  thera } 
does  not  seem  to  have  been  any  trans- ' 
j  action  in  them  on  the  open  market  for  j 
a  long  time.  The  cumulative  prefer¬ 
red  stock  originally  issued  was  $1,111,- 
100.  Just  before  the  collapse  occurred 
in  the  sugar  industry  the  company  had 
.some  plans  for  a  rearrangement  .  of| 
capital  and  had  contemplated  Issuing ! 
so  many  shares  of  new  stock  for  each  j 
share  of  old  and  at  that  time  a  pro- 1 
position  was  made  to  the  shareholders ! 


Should  I  communicate  a  dealer  in  nh  Companies,  Incorporated,  several  the  Whalen  P.  and  P  Company’ Tould  exchange  their  stock  into  common. 
unlisted,  securities  regarding  samel —  .v,. _  .  ,  '■-ompaiij/,  cotita  .  . _ _ _  _ ^  ^  , 


A  large  proportion  was  converted  into 


unified  securities  regarding  samcf  shares  in  their  company.  /  aek  you  your  opinion  in  regard’' fo  proportion  was  converted  intol 

T.  O.,  Rossland,  ts.i-.  I  now  desire  to  sell  same.  Will  you  this  cancern?  Do  you  think  it  will  st°ek  and  as  a  result  the! 

Answer _ We  are  now  advdsed  that  advise  through  the  medium  ol  ewntually  pay  dividends  on  its  pre-  Pi'eferrcd  outstanding  is  re- j 

the  securities  of  Canadian  Western  vour  paper  just  what  I  can  get  for  ferred  stock:’  I  have  held  this  stock  '^e  aixiund  $600,000  or  $700,-1 

Lu.mber  Co.  were  sold  in  England.  Of  ^oane  and  where  I  can  sell  same:’  I  over  a  year,  and  during  this  time  the  improvement  that  hasl 

course.  In  common  with  all  other  lum-  *100  pc  share  —  EXQVIRER,  preferred  has  dropped  cansiderably.  ll'e  sugar  Industry,  it  isi 

ber  undertakings,  they  had  to  endure!  Calagry  .  Hoio  da  you  account  for  this  consid-  iBere  should  be  a  fair  chance' 

a  severe  setback  through  the  read.|  Ansn-er— A  recent  report  states  that  company  had ’a  better  -NUantic  Sugar  preferred  and  com-i 

justment  peroid.  but  recently  there |  following  the  purchase  of  control  of  *”  1020.’’  Is  19^2  recently  the  securities  have 

has  been  a  noticeable  improvement  in  |  the  Merchants  Casualty  Company  one  o-s  in  1921 .»  attention,  due  to 

the  general  lumber  trade.  It  is  hard  I  of  the  companies  which  was  included  concern  pay  all  its  bonded  narrow  market  there  is  for  them, 

to  ascertain  what  would  be  the  exact  |  m  the  Zenith  Companies  amalgima-  currently  f  it  so,  is  it  out  of  u  o  j-  c 

quotations  on  Issues  of  this  character  |  tion.  by  a  group  of  Waterloo  men,  in-!  'Mornings  or  the  issuance  of^new  stock  f  L-Uban  Canadian  Sugar, 

as  there  is  very  little  market  for  them,  eluding  E.  F.  Seagram  and  S  c  1  P^V  any  of  its  c- '  a 

We  have  enquired  in  several  quarters  Tweed,  the  insurance  branch  of  the !  intere.stf  IVhy  is  its  7  par  „ 

and  the  best  quotaUons  we  get  are  as  Department  of  Finance  issued  a  state- 1  *63,  yielding  11-12  a n  ,,“2!  f  ^ 

follows;  ment  tracing  the  history  of  the  Mer- ;  -  urhen  earnings  for  the  years  York  lisf  ^f".l 

5  p.c.  First  Mortgage  Debenture  chants  and  the  Union  Fire  and  Casu- 1  o.^  over  $S50,-  J* 


e  itenitn  companies  amalgima-l  .  ^  i.i  so,  is  it  out  of  u  o  j.  <, 

ly  a  group  of  Waterloo  men,  in- !  *^arnin.gs  or  the  issuance  of^new  stockf  Cuban  Canadian  Sugar, 

ig  E.  F.  Seagram  and  S  failed  to  pay  any  of  its  r„hTn  rar,^A,„r,  a 

1,  the  insurance  branch  of  the !  tnterestf  IVhy  is  its  7  par  a  rea^^oSnunTtv  f 

■tment  of  Finance  issued  a  state- 1  *63,  yielding  11-12  An  paging  a  come¬ 
tracing  the  history  of  the  Mer-  '’P''  -  earnings  for  the  years  y^J^-  t 

s  and  the  Union  Fire  and  Casu-  1320-21  leave  a  surplus  of  over  $850.- 


cixiiiuLs  ajia  tne  L.nion  nre  ana  vasu-  —  — -  w  av-  u  a  .x.  • 

$80  laity  Insurance  Companies,  bo’Ji  of  after  paying  all  interests?  Would  n  .e^ms  thTt  con^tT  i  ”  ’ 

'which  were  controlled  by  the  nuh  i  ^  per  cc«f.  ''  XT 


Stock .  ................  $80  aity  insurance  Conipanies,  bo’Ji  of  |  ■ 

5  p.c.  Cumulative  Income  Deben-  which  were  controlled  by  the  7>  nithj  ^  ^ 

ture  Stock  ..  . . .  35  Companies,  a  United  States  incorpora- 

Ordinary  shares  $5  each  ........  .14  tlon.  According  to  the  statement,  li-  ““j-k 

The  outlook  for  the  company  is  con-  quidation  of  the  Merchants  resulted  *26 


debentures  or  serial  bonds  be  a  aood  **i!i*-  most  of  these 

buy?  The  preferred  wero  purchased  of  their 


sidcred  to  be  fairly  good  and  In  an-  when  the  Department  of  Fnance  re-  Ts  it  possible  for  one  to  purchase  residence  of  Geo  T  AValkcr  the  nresi 
other  year  or  so  the  stork  should  re-  fused  to  permit  re-insurance  in  the  Atlantic  Sugar  bonds?  If  so.  where?  dent  and  general  manager,  is  in  Cuba 


$25.  difficulties.  This  is  a  Canadian  com- 1 

7,  tt  Pff'ce  in  Cuba.  The! 

L  T.  Wamor.  the  presi-l 


fleet  the  improvement  that  is  now  oc-  Union  Company  on  the  ground  that  ^  ^ald  perferred  in  this  concern  bought  The  vice-president  of  the  company  is! 
currlng  in  the  general  industry.  the  latter  was  not  entitled  to  a  bomin-  at  $38.  j  .^y.  Klllam.  of  Monteral,  who  is  also  ‘ 

o  KT  D  e  r»  l,  C,-  l-  Cuban-Cana-  president  of  the  Royal  Socuritles  Cor- 

C.N.K.  5  p.c.  Ueb.  Stock.  The  Zemth  Companies  h.iving  gone  dain  Sugar  preferred?  Will  it  come  poratlon.  the  company  which  floated 

Regarding  the  C.N’.R.  Income  Con-  'I*®  Merchants  back?  ^n,  and  if  so  where,  could  the  securities  on  the  Canadian  market, 

lidated  6  p.c.  Debenture  Stock,  while  Company  was  f^-ed  w-ith  the  al-  one  purchase  the  bonds  of  this  com-  Outside  of  Mr.  Walker,  all  the  direo- 
is  is  not  actually  guaranteed  by  the  selling  tlieir  stock  to  re-  Pany.  Is  this  a  Canadiam  company?  tors  are  from  Montreal  and  Toronto, 

ominion  Government,  the  best  legal  interests  or  to  re-  Is  its  head  office  in  Montreal  or  Cuba?  This  is  one  of  the  few  Canadian  oom- 

linion  Is  that  it  is  an  obligation  as-  former  method  the  Where  is  the  home  of  Mr.  IValkcr,  the.  panics  which  has  plantations  in  Cuba. 

Lmed  by  the  Government  when  it  took  “5,  company  was  to  be  re-  president.  The  other  Canadian  ooncorns  are  pure- 

■er  the  Canadian  Korthern  Railway  ^  one  o  owe  .  e  .,Cp  to  date,  I  have  not  invested  any  refineries  and  as  such  they  have  to 


C.N.R.  5  p.c.  Deb.  Stock. 


I  solidated  6  p.c.  Debenture  Stock,  while 
I  this  is  not  actually  guaranteed  by  the 
Dominion  Government,  the  best  legal 
opinion  Is  that  it  is  an  obligation  as¬ 
sumed  by  the  Government  when  it  took 
wer  the  Canadian  Korthern  Railway 


tained,  it  was  the  one  followed. 


;and  that  it  is  inconceivable  that  the  carried  on  b>  money  except  in  purely  Canadian  con- 

Domlnion  of  Canada,  having  commit-  k  »  I  if  it  is  a  Canadian  company 

'ted  itself  to  a  policy  of  public  owner-  ^^dators  of  the  Zenith  CompamesJ  ^  J 

Ishlp  of  railways,  in  which  it  has  m-  ^  should  mind. 

.  .,,,  .  ij  »  ,  tho  funds  of  the  Merchants  Company  ,  _ 

’  vested  millions  of  money,  would  f^l  to  ^  ^  Is  Famous  Players  Canadiam  a  good 

meet  such  an  obli^tion  of  the  Can-;  Preferred.  I  mean?  Is.  the 

i  adian  Northern  Railway,  when  by  so  ^  term  concern  controlled  by  men  of  Jewish 

doing  proceedings  could  be  taken  to,  ®  ™  interests  who  Or  are  they  pretty  well  divid- 


foreclose  the  lines  covered  by  the  trust '  ,  ,  and  equal  in  numbers* 

.  J  _v.  i,  .V,  ha-ve  been  close  to  the  liquidation  that  •'  ..iuoa. 


money  except  in  purely  Canadian  con-  sugar  and  bring  it  into 

cerns,  but  if  it  is  a  Canadian  company  Giunada. 

opertaing  In  foreign  fields,  I  do  not  r-  m 

think  I  should  mind.  ramous  Players. 

^ul^trpTef^m^^^^^  Players  Canadian  Corpora- 

concern  controlled  by  men  of  Jcwlh  «®om  to  have  at- 

origin?  Or  are  they  pretty  well  d  i^  Possibilities.  This 

ed.  nnrt  nnuni  compaiiy  has  given  the  best  account 


i  J'?'!'  r  '  X^omfe^^k ‘X  shl^XolXrT  V^'no'ra  f  read  The  Finanieal  Times  quite  ex- 1  ^anlS.'  aLTas  ^e".l''lbnrmain” 

.issue  .  e  e  n  ures  n  e  1  ,^.gj.y  ggj  te.nsivcly  and  have  derived  a  pr<iaM  tain  distributions  on  the  preferred 

XXf  on  I  '^“•®'  out  Of  it  AS  re-  <^eal  of  information  which  has  been  of  stock  right  through  the  readjustment 


t.he  outlook  for  shareholders  is  not  a  ^  read  The  Finanic<il  Times  rjuitff’x-  Canada,  and  has  bt'en  able  to  main- 


!!  .  A  L  1  ’  -.a  little,  or  nothing,  out  of  It  As  re-  tnrorm^tton  wh 

j  present  interest  is  not  being  paid  on  I  Zenith  stock,  ^ve\l^’onderful  value  to  me 

them.  The  present  market  price  spe-  ’'onto. 

^around  48,  so  that  if  purchased  now  ^  4n.wer_Avg  o., 

land  held  until  maturity  they  would  ‘  Ansu,Ar— w  h  r>,. 


oyidrrfui  valu-e  to  vw. — £  £.  B,,  To-  period,  which  was  particularly  severe 

In  the  case  of  the  theatre  business.  At 
Answer— Whalen  Pulp  &  Paper  Co.,  Kroup  that  operate  tho 


:  show  a  very  handsome  profit,  if  the|  w  toi'®ther  with  other  fanadian  pulp  oomP^oJ'  J-  W.  Blekcll,  of  Toronto. 

'  purchaser  is  in  a  position  to  do  with-'  whatever  tor  the  companies,  had  a  hard  time  of  M  dur-  the  Board  of  Directors  is  a 

lout  a  return  on  them  until  that  time,  i  a  a  .  ’^®  P®®®-!*!  of  readjustment  It  P0^;®nfn'  Canadian  group  which 


(ii'o  Have  you  any  further  iiou  j  in 
regard  to  this? — R  D  ,  Montreal 


Dominion  Iron  Preferred. 


out  a  return  on  them  until  that  time,  securities.  ^  ,  i'lK  the  peroid  of  readjustment  It  r'‘'7 

has  three  large  pulp  mills  on  tho  i>j,- 1 ’*’® ’“f®  liftmen  Holt,  of  Montreal. 
Dominion  Iron  Preferred.  o^tst  and  tiie  market  is  princi-]^:  f'-illam,  pusideru  Securi- 

Rose  Gold  Mining  Co.  PaJ'V  to  the  Far  East  and  down  iiitol"^®  ^  Pitfield,  vlce- 

^  I  think  of  purchasing  the  following  the  State  of  Washington  The  roni- I  Securities  Corporation, 

I  noticed  some  infomation  in  yaur  securities: Dom.  Iron,  preferred,  at  pany  at  one  time  s(  etiK-d  to  have  suf-  Pfominent  Can.idian  Interests 

Hints  to  Investors  in  regard  to  the  m.arkct  Please  give  me  your  opinion  fered  to  a  very  considerable  <  xtont  by  have  been  associated  with  Mr 

Ro.ie  Gold  Mining  Company  two  weeks  legarding  same.—FXQUIRLR,  R.C  want  of  proper  management  but  dur  ^^Ickell  in  the  greater  number  of  his 

(ii-o  Have  you  any  further  news  in,  .nswcr-Dom^nion  Iron'  preferred  mg  the  last  year  or  so  there  ha^  beer  ®nf®tP*ises,  namely.  J  B  Tudhope.  of 

regard  to  this? — RD,  Montreal  '  '«  ..  ,  ,,i  a  distinct  imnrovctnent  in  rncr.tinn.  Or'H'a.  Ont,,  and  W.  J.  Sheppard,  of 

i  would  seem  to  offer  attractive  pos.<-M-  a  uisiinri  iinprovcrnent  in  operating  ..  '  , 

Answer— Those  connected  with  »his  bihnes  around  prcscntyAevels.  The  conditions  In  addition,  there  has  also  i.  A^ 

company  are  lookin,-j  f  .rward  to  hiv-'pnice  of  this  stock  has  suffered  to  a  Boen  a  much  better  market  for  the  Yn  u  eu  int  'll  ^ 

ing  railway  connections  within  the ,  oonsideraMe  extent,  due  to  two  princi-  Products  the  company  turns  out.  with  '  ^  eres  :  p  e  coii- 

comparatively  near  future  through  the  p-j  j^easons.  One  was  that  since  the  result  that  ihc  president  of  tlio  °  o  company  is  sai  o  c  ves 


'  comparatively  near  future  through  th 
;  construction  of  a  hr.anch  line  of  th 
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The  National  City  Company  renders  an  international  investment 
service  which  consists  of  the  purchase  and  distribution  of  bonds 
and  other  high-grade  securities. 

The  Company  also,  through  its  affiliation  with  The  National  City 
Bank  of  New  York  and  by  having  offices  in  over  fifty  leading  cities 
throughout  the  world,  is  in  a  position  to  supply  investors  with  the 
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The  National  City  Company 


of  the  British  Empire  Steel  hat?  recently  iTtatecl  that  the| 


od  with  Canadian  IntorestB. 


iTemiskaming  and  .Vorthern  On’ario '  corporation  merger  tho  position  of  at  the  moment  is  better  than  manager  of  the  company  is  K  E 

i  Railway  Company  from  Swastika  Dominion  Iron  preferred  has  not  been  at  any  time  for  some  years  past  m-  ifi.ovtu”  tm!  ^ 


through  Kirkland  Rake  to  Rarder  -c-rraided  as  being  ,as  good  as  it  was  Since  the  si  tbaok  there  has  not  l»en  Related  with  Mr  Bickell.  Th<  nre- 
I  Rake  district,  a  distance  of  some  35  „rcvious  to  that  time.  The  second  is  much  of  a  market  for  the  secuirfies  of 
rinailes  This  road  will  pass  through  ,vat  tho  major  securities  of  the  Brit-  ^hi^s  comm  and  at^  no  ver.v  ^  ^ 

tho  Cn^w'n  Htserve  property  ajKl  i7hould  Knipiro  Steol  Corporation  have  t^ticn  support  given  to  them.  This  ,  \  ^  .  .  9  ^  11 

ifither  pass  through  or  come  very  <*ioP6  since  the  formation  of  the  <^on<^iit!on  poesibly  in  their  declining  to  ^  vrri. 

Ittotheelaims  of  Rose  Hold  Mining  Co-n- '  n,ergcr  by  the  fact  that  the  auspices  ‘he  low  levels  w'hkh  they  touched  It  m 

:  pany.  w'bich  will  be  a  goat  convenience  nnder  which  the  oonsolldation  was  has  long  b.  en  the  fe.elin.g  of  some  of  ,,  V,.rtTin  oi 

lin  handling  of  .supplies  and  of  on-  as  launched  were  not  of  the  best.  and.  ‘he  prinopal  interests  in  the  company  X*  ""  ?he  imnrowmi  n  iha 

wen  as  a  considerable  saving  in  cost  ,Herefore.  there  was  a  change  in  the  ‘h^  X"  mXTl:  extend  tXund'?'  ‘B%^^Urnng  in  X  Thea.ie  indus'n 
1  A  statement  of  the  company  -xivcr-  attitude  of  investors  regarding  the  va-  h^^^,®  ompanv  so  as  t^en  ‘h'B  company  should  hav.  a  gooc 

ling  a  period  up  to  March  31,  1923  de-  nous  securities.  ^  p.aper  plant  to  its  chance  of  making  good  earnings 

iclaros  that  there  has  been  extended  in  The  company,  however,  has  made  Plant  to  its 

development  wwk  to  date  $21,329.  and!  very  considerable  progress  during  the  P^'sent  organua  ion  and  in  this  w'aj  *  *  * 

for  other  expense.,  $6,777  .Accounts ,  past  yi^r  During  the  current  year  ^  k^go  perron  age  of  Rs  pulp  ,n- 

payahle  stood  at  $1,725  and  bank  Rgins.  it  should  earn  all  ^xcd  charges  and  ^  ®  ®  st,  ing  a.  .  s  pr  uc.  ion  o  ^  Straus  &  Co.V  Bonds. 


112  Sl  Junes  Street  lUKio^St.  E.  14  (ieutrsl  Lhamber* 
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111  Menntain  iliU 
OUEHEC 


w'ays  boon  a  certain  amount  of  doubt 


that  arrangements  w'ould  cvontujlly  'Min  tne  improvfrnfni  inai 

have  to  lie.  made  to  extend  the  under-  ocxmrnng  in  the  theain  industry 
takings  of  the  ompany  so  as  to  en-  ‘h’B  company  should  hav<  .1  good 
;ihle  It  i/M  -i  rnniT  nl.int  tr.  <,o|Chance  of  making  gxx>d  earnings 


payable  stood  at  $1.7 


.  diiidends  on  prior  socuriUt-s  and  this 


paper  manufanurers.  who  in  turn  got 
muoh  of  the  benefit  of  t.heir  manufac- 


S.  W.  Straus  &  Co.V  Bonds. 


tinder  con.st.rurfion  that  have  hi  i  n  i 
nanecd  by  this  firm 

Generally  speaking,  you  mit'h.l  !•  ■  1 
more  Inidined  to  invest  in  a  roa!  '  ;■ 
fate  bond  on  a  property  in  a  t'aiiarlian 
city  with  which  you  were  more  famil 
lar  than  a  far  off  one  like  ],os  .in 
geles,  with  which  of  eoiir.se  you  mii’ht 
have  no  definite  connection  Thi.-' 


An  offering  is  now  being  mad^  of|in  turn  should  have  the  effect  of  re-  of  the  benefit  ot  their  manufae-  ;  rarrr.spondcnc.e  ^  sent. men 

the  />stTi.hliRhine  the  maior  io  some  advantue-ob  The  company  has  tfoc  firm  of  S.  U'  Ffroust  &  Com-  _ _ ,  .  ‘‘  ‘ _ 


some  250,000  shares  of  stock,  the  establishing  the  major  Issues  to  som$  ft 

proceeds  of  w-hich  it  is  proposed  to  extent.  From  timo  to  time  there  have  '®®‘‘ 
instal  a  diamond  drill  on  the  property. ,  been  reports  of  nogotiatjons  under  ^ 

There  are  outstanding  shares  wirh  a.  way  to  bring  in  some  new  Interests  , 

nar  value  of  $1,917,863  out  of  aut.horiz-  on  the  Board,  which  would  helj)  to  1m-  as  so  rr 

ed  oapital  of  $3,000,090.  prove  the  prestige  of  the  company,  and  J*  ,  ,v  .  . 


AN  INDEPENDENT 
INCOME 

Systematic 

Saving  m 

is  possible  for  everv  g/m 

individual  who  will  r 

plan  arid  carry  out  a  /  C  1 

systematic,  regular  ^ 

programme  of  saving  and  investing  a  fixed  portion 
of  his  or  her  monthly  income  in  safe  bonds. 

How  to  budget  your  income  and  determine,  from 
the  results  of  investigation  into  thousands  of  cases, 
the  correct  ratio  between  income  and  expenditure  is 
completely  described  in  our  booklet  “Buying  Bonds 
on  the  Partial  Payment  Plan.”  Send  the  coupon  be¬ 
low  to  our  nearest  office  for  a  copy  of  the  book  and 
particulars  of  the  plan. 

yEmilius  Jarvis  &  Co. 


prove  the  prestige  of  the  company,  and  ,  ,  .  v  .. 

...  ,  look  now  there  should  be  a  very  muoh 

at  one  time  these  were  very  close  to  , 

,  .  ,  .  V.  .  -.a,  ...  V,  better  chajicv  foi-  the  company  The 

Iving  earned  out,  but  fell  through  .at  , 

,  V  .  ,  <  I.  >  annual  report  for  th*-  pa.sl  fiscal  year 

th'-  last  minuti,  Ratterly.  it  Is  un-  , .  .  ‘ 

,  ,  ^  ...  .  .  should  be  a'silar.D  within  the  next 

derstood  that  tentative  negotiations  „„oki 

,  J  _  „  „i,  few  weeks  and  this  should  enable  th'- 

have  been  opened  up  and  some  plans 

...  ,  .  .  ,  president  alf"  t"  indicate  just  what 

ire  likely  to  he  carried  out  almost  <at  *  ,j  , 


been  fortunate  in  hiving  beep  able  to  pany.  Incorporated ,  ot  ttw  Strdu.s 
pay  all  its  li'’'nd"d  indebtedncs.s  Ruilding,  New  York  and  also  of  79 
throughout  th.  readjustment  period,  posf  street.  Han  Fro.nelsro  They  rjaim 
and  has  alsc>  me*  its  sinking  fund  re-  that  in  41  years  theme  has  never  been 
quirenicnts  I'h  the  improved  out-  ,1  toss  to  any  Investor,  Ihdr  slogan  bc- 
look  now  there  should  be  a  very  muoh  i,ng: 
better  chance  foi-  the  company  The 


tal  matter,  and  would  not  ne'  OssariK 
detract  from  your  view  of  such  an  in-  . 


,  ,  •  vestment  providing  the  house  offerine 

eet.  Han  Fro.nelsio  They  claim  ,,  ,  .  T  . . . 

,,  .V  t  1  B  were  of  a  standing  of  S  \\  Strau; 

41  years  theme  has  never  been  _ 


&  Company. 


g.  However,  if  you  have  this  feeling,  I 

.  we  would  sugge.s*  that  you  writ''  them 

Forty-one  j/>’nrs  ivtthout  loss  to  any  .  . 

,  „  at  their  Montreal  office,  .and  a.-k  lor 

investor  „  .  i 

some  Canadian  investments  that  th'-yl 

I  should  he  glgd  to  know  if  you  have  have  been  developing. 


tauxblLxhad  ISO! 

Ottawa 
Lxindon  En^ 


iMitaportiOan  fUd{ 

Montreal 


New  York 
Toronto 


Please ‘send  me  a  copy  of  “Buying  Bonds  on  the 
Partial  Payment  Plan” — F-nq 


ire  likely  to  he  carried  out  almost  ,at 
any  time  now.  Of  course,  the  com¬ 
pany  must  do  everything  it  poeslhly 
can  to  maintain  dividendsi  on  its  pre- 
,  ferred  Issues,  as  this  is  the  one  thing 
j  which  establishes  the  credit  of  a  com- 
i  pany  and  enables  It  to  go  along  and 
:  do  any  financing  it  may  require  T'n- 
'  der  very  adverse  conditions  the  com- 
i  pany  has  done  remarkably  well  in  be- 
j  ing  able  to  pay  the  dividend  on  its  pre- 
'  fer-’-ed  issues  at  all  and  now  ■with  more 
i  prosperous  conditions  in  both  steel 
,  and  00a!  departments  any  doubt  that 
i  may  have  existed  as  to  the  safeness  of 
the  preferred  dividend  should  to  a 
:  great  extent  be  removed. 

!  »  •  *  ^ 

'  Dominion  Combing  Mills. 

I  hold  stock  in  Dominion  Combing 
i  Mills  and  would  like  any  information 
‘  you  may  have  as  to  the  progress  this  I 
,  Company  t*  making. — J.  M ,  Mor  treal  i 
I  Answer — In  reply  to  an  enquiry  by  i 

The  Financial  Times.  A.  E.  Rea,  Pre-j 
sident  of  the  Dominion  Combine 
Mills.  Limited,  who  are  manufactur- 1 
ing  tops  and  in  addition  acting  as  | 
commission  merchants  and  wool] 
brokers,  writes  thus  from  Trenton,  ^ 
Ont. :  I 

•■Replying  to  your  letter  with  : 
reference  to  the  Dominion  Comb¬ 
ing  Mills: 

■‘Up  to  the  prasent  time  we 
Invested  $S20,000  in  building, 
plant  equipment  and  raw  mate¬ 
rial.  ! 

“There  are  no  outstanding  i 
except  $39,450.  which  is  due  on  | 
the  25th  of  this  month  and  we  J 
have  $71,000  hills  receivable  plus  . 
our  current  account  In  the  bank. 

“Our  plant  will  be  entirely 
completed  by  Au.gust  first  and 
three-quarters  of  the  machinery 
Is  in  and  working  twenty-four 
hours  a  day,  and  more  orders  in 
than  we  can  accept.” 


president  alf"  to  inn.caTe  just  wnat  fjyrj/  kii-oulrdfjc  of  this  firm,  and  lohf*- 
the  outlook  for  th'  comp.any  should  be  tn  your  opinion,  their  statements 


for  the  current  y  ar.  It  i.s  under-  are  bona  fide — /..If..  Edm.onton,  .Alta  .  ,  ’ 

stood  that  some  very  good  contracts  Matachewan  Canadian  Gold. 

have  recently  br">n  closeri  and  these  Answer-Wc  believe  that  this  com- 

should  have  a  n^iateiial  effect  on  the  t^oy  i.s  absolutely  justified  In  their  /  am  n  eonsto-nt  reoeUm  and  odmiri 

earnings  of  M)-:  The  purchase  of  claim  ot  operating  In  connection  with  of  your  paper  and  would  he  olnd  t 

AVhalen  7  pc  d'-bertures  or  6  pc  sc-  ’'®‘‘-'  estate  bonds  for  over  forty  yoar.s  bore  you  odri.sr  me  regarding  the  pur 

rial  bonds  should  be  a  fair  speculation  without  loss  to  their  investors  This  chase  of  1,000  sh.n.res  of  Motarhewo 

around  current  levels.  At  any  time  firm  developed  what  was  comparative.  Canadian  Gold,  Limited  This  waul 


rial  bonds  should  be  a  fair  speculation  without  loss  to  their  investors  This  chase  of  1,000  sh.o.res  of  Motarheuon 

around  current  lev.-ls.  At  any  time  firm  developed  what  was  comparative.  Canadian  Gold.  Limited  This  would 

it  would  not  ly  .■surprising  to  see  them  'V  ^  ""w  in  ‘he  way  of  faking  a  represent  about  one-te„th  of  my  .si/.r- 

scl!  well  above  p.-fS'mt  quotations  as  a  mortgage  on  high  class  real  estate  th>  holnnce  being  invested  in 

result  of  th'  mproved  conditions  was  in  existence  or  developing  government  and  municipal  bonds.  —.1.1 

which  the  com!  any  is  experiencing  for  the  construction  of  building.s  e,l._  peterboro.  i 


plans  for  the  construction  of  building.s 
with  an  earning  capacity  well  assurcwl, 

Atlantic  Sugar.  and  financing  this  through  the  me-  -A.nswer— St-atements  submitted  in- 

^  dium  of  the  saJe.  of  bonds.  prop^-rties  of  th"  Ma- 

A  purchase  of  .Atlantic,  bugar  Refin-  tachewan  Can-adian  Gold.  I.imited,  have 

erics  bonds  may  be  made  through  any  After  operating  In  tho  L'nitcd  Sfate.s,  U'cn  ven'  well  tried  out  and  have  been 
bond  house,  t 'U  you  may  experience  a  branch  has  bt-en  opened  In  Canada,  developed  to  a  sta.ve  where  they  would 
a  little  difficulty  in  pie-.klng  them  up.  and  several  large  buildings  are  now  seem  to  have  prospects  of  running  in- 

to  a  Tcal  mint'.  oT-d  this  report  has  jus- 1 

'  tifiod  the  company  in  proceeding  with 

f--  ■  ■  -  -  -  ^  y  erection  of  a  mill  to  treat  their 

f  I  ore.  Teh  district  is  looked  upon  as 
_  111*  O  1  I  ‘''’®  which  so-me  good  properties 

Are  You  a  Stockholder  r  should  be  developed  ' 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Time*,”  Montreal. 

I  pufciia«iii»}  *»»c  foUowing  securiti**: 

Pletw*  give  me  your  opinion  (free  -of  charge)  regarding  same. 

Pufchdutng  Price 


Name  of  Eruju  rer  ...... 

Addrau...-~ . . 


Nom  de  plume. 


Tfap  RepUe*  will  be  pnbUahed  in  The  Financial  Times,  under 
copy  sent  if’ reque«ted.  name)  of  the  enquirer,  and  .  matlced  .j  j  yinattCfal  ElmtS 


A.t!antic  Sugar  and  Whalen. 

/  ha.ve  bough  t  outright  100  sfiare.t  j 
.Atlantic  Huger  Common,  at  $2(1.  Would 
you  ryhn.se  hrJdlng? 

.Am,  thinking  of  buying  outright  50* 
W  halen  common  and  50  preferred,  af ! 
present  market  price  What,  would; 
you  advise? — M.H.T.,  Montreal . 

Answer — Replies  to  inquiries  in  both 
eases  appear  elsewhere  on  this  page. : 


Inwestors  read 


6.92% 

30  Year  Bonds 
Privileged  to 
Share  Steady 
Profit  Growth 


The  thirty  year  Bonds  of 
the  Federal  Right  and 
Traction  To.,  which  serves 
.1  population  of  200,000  west 
of  the  Mississippi,  yield 
0.92  per  cent,  and  are  con 
vertible  IntoCommon  Stock 
under  promising  condi 
tions  Net  earnings  exceed 
2.0  times  all  inteiest 
cLarges.  Earnin,gs  have 
more  than  doubled  In  ten 
years— the  total  debt  less 
than  ITT/-.  The  Gommon 
.Stock  paid  $14.50  per  share 
last  year— $18  is  fully  ex¬ 
pected  this  year.  .4.sk  for 
circular. 


ST.JOHN  1889  MONCTON 
FREDERICTON 


copy  MQt  if  requcfeieo. 

•  Crosf  0Ut  lirkt  f%ot 


NEW  OFFERING 

70^  Iftt  Mort|rag:c^  Siokini;  Fund  Gold 
Bonds  dated  December  30,  1922,  ma¬ 
turing  December  30,  194:$,  ot 

“The  New  Sydney  Limited” 

a  M'OdLrn,  Fireproof  Hotel  being 
erected  !n  Sydney,  the  ‘  Stool  City  " 
of  Nova  Scotia  PopiiJatioD  berved 
greater  than  that  enjoyed  by  any 
hotel  eabt  of  Montreal. 

ITice  Pur  and  Interest  with 
30%  Stock  Bonus. 

Wf\it  for  pari^eulAfs. 

STANDARD  BOND  CORPORATION. 

Limited 

Maritime  Trust  IRdg-,  HALIFAX,  N.S. 


$ 


THE  FINANCIAL  TIMES,  MONTREAL,  .  JUNE  23,  1923 


MMV  ♦  V  9^*  steamers,  the  St.  John’s  drydock,  and  other  properties. 

WiJ  E  We  doubt  not  that  the  deal  will  straighten  out  dif- 

J/  ^  ficulties  with  the  present  owners  of  the  system,  much 

Pnbllshed  Erery  Sntnrday  at  888  Craig  Street  West,  acquisition  of  the  ('.  N.  r.  straightened  out  the 


aniisnea  lirery  satnrday  at  BBS  uraig  street  nesi 
Kontreal,  by  The  Montreal  Financial  Times  l*nbllsli* !  dlfficculties  with  the  owners  thereof.  But  Newfound- 

__ln^  Com^n^  Limited. _ _  [  land’s  troubles  and  obligations  do  not  appear  to  com- 

B.  EMMET  COX  •  President  and  Managing  Director.  ^  pare  for  a  moment  with  those  of  Canada  previous  to 

.■  ."«  ««  i  *^be  time  when  the  Canadian  government  was  practic- 

SCBSCRirTIOX  PRICE:  In  Canada,  fS.OO  a  year;  $1.75  i  ,,  _ _  .k-  -  '.i  t. 

for  six  months.  In  Great  Britain  128.  a  year;  7s.  i  compelled  to  take  some  of  the  railways  over.  It 
for  six  months.  In  the  United  States,  $3.60  a  year;  I  would  seem  that  the  proposal  of  Newfoundland  to  take 
$2.00  for  six  months.  I  the  system  over  is  as  much  a  matter  of  choice  or  pre- 

ADTERTISIX6  Rate  Carffs  on  application  at  all  our  of- 1  ferenco  as  necessity. 


*^Buck  Private' 
Put  Austria 
on  Her  Feet 


Topics  of  the  Day 


SCBSCRIPTIOR  PRICE:  In  Canada,  $8.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  128.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADTERTISIX6  Rate  Car<ts  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  “Flntlmes”;  W.  U.  Code. 


HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  34  King  Street  West.  Represent¬ 
ative,  R.  'V.  Rlttenhouse.  Phone,  Adelaide  6405-6. 
HEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
C.  S.  Representative. 

LONDON,  ENG.:  95  Blabopgate,  E.  C.  2,  Davies  &  Co., 
Representatlvea 


j  „■  .  ’  ,  ^  Strikers  in  Chicago  held  up  a  fu-  sure  of  success  the  Russians  have, 

lands  troubles  and  obligations  do  not  appear  to  com-  On  Her  M/ eet  neral  which  was  using  a  non-union  had  in  keeping  their  raiiroads  run- i 

pare  for  a  moment  with  those  of  Canada  previous  to  ■  hearse.  Efforts  ip  ning.  The  Panama  Canai  is  lighted 

the  time  when  the  Canadian  government  was  practic- 1  „  ifPiiurnr  KAl'PMAV  I'NIOMZING  make  the  Grim  Des-  by  automatic  beacons  which  iight  | 

aily  compelled  to  take  some  of  the  railways  over.  It  *  DKATH  troyer  recognize  the  them^lves  at  dusk,  replace  their 

..  ,  ..  ji  ,  ,1  lUE  is  now  .Sir  William  Goode.  eight-hour  day  have,  own  bulbs  in  case  of  breakdown  and  I 

would  seem  that  the  proposal  of  Newfoundland  to  take  i  I  I  w  *  m  fn,*  bum  a  vpar  or  two  without  attention  1 1 

^  ,  u  1  Newfoundland  remembers  him  howeevr.  failed  so  far,  ourn  a  year  or  iwo  wiinoui  auenuon.  | 

the  system  over  is  as  much  a  matter  of  choice  or  pre-  _  The  visitor  to  Gothenburg  should 

ferenco  as  neces8ity\  ^  journal-  strawbeiry  is  a  high  and  Quickly  find  in  the  genius  of  the  peo-  j 

The  virus  of  government  ownership  is  evidently  at  recall  his  reportoriial  days  here,  member  of  the  berry  family.  reason  why  the  Swedish  . 

work  in  Newfoundland.  For  this  there  seems  no  anti-  soniewhere  among  War  Depart-  and  when  he  tra-  rinded  bv  a^ sL^of 

dote  which  can  effect  a  prompt  cure.  •‘revives  there’s  an  entry  of  hi^  A.V  ARISTOCRAT  vels  in  boxes  with  h^eL  ^^^k^Td  roubles.  I 

_ enlistment  as  a  buck  private  in  thej  .  ">»  fellows  he  —  _ _ _ 

T*  'tt  t>  i:  t  pU  r'  A  United  States  regulars.  rflhp?”**^feYls^ir^  thTrtv^ceiits*'^  Several  conditions  in  regard  to 

Tariff  Policy  for  the  C.M.A.  thp  Prp.;  l^bel-fecls  Hke  thirty  cents. 

The  public  .statement  on  the  tariff  of  C.  Howard  when  Goode  wore  the  blue!  The  exchequer  of  England  is  said  'r|.|,-  i  i-ri.’  nr  est^'^in'^'the'  UnUed 

Smith,  the  new  president  of  the  Canadian  Manufactu-  t^ere.  j  fo  be  benefitting  from  advertising  States  a  certain! 

rers’  Association,  following  that  of  the  retiring  pres-  London.  ...c-Ttn  space  on  income  tax  '  ’  *•  amount  of  worry.  | 

iHpn,  Ir.hr,  tJ  Gha...  than  cfpnlfi-  _  _  _  _  .  .  BAMhl*  formS.  t\  6  havC  our  _ _ rlro.Hr  Immipratinn  ! 


work  in  Newfoundland.  For  this  there  seems  no  anti- 1 


All  Depart- j  which  can  effect  a  prompt  cure. 


Tariff  Policy  for  the  C.M.A. 


Several  conditions  in  regard  to 
farm  labor  are  at  present  causing  I 
agricultural  inter-! 
THE  LI  RE  OF  est  in  the  United 
HKiH  WA(VE.S.  States  a  certain! 

amount  of  worry.  , 


RepresenUtlvea  ,  Associauon.  roiiowing  inar  m  me  minu.s  London.  uu  amount  of  worry. 

- - - - '  ident,  John  R.  Shaw,  is  of  more  than  passing  slsn<f>- 1  {-p„rpe  Barr  Baker  and  Ralnh  Blu-  ’ti.vi'uTiuivr'  '' ®  The  policy  of  drastic  immigration 

MONTREAL.  SATURDAY,  JUNE  23.  1923.  I  cance.  The  two,  coinciding,  appear  to  indicate  that  a  j  "  pp^ell  the  ev  ADI  ERTLSIAG  doubts  as  to  the  restrictions  is  said  to  be  likely  to 

- -  .  ..  .  ,  ,  ,  ....  nienfeld,  the  ex-.Mllwaukee  roires-  pulling  power  of  have  •.  hnri  effert  nn  the  crons,  in 

Grand  Trunk  Renlv  Disannointinil  policy  on  the  tarllf  is  being  developed  by  the  siibscquentlv  publisher  of|  such  advertising.  An  Income  tax  addition  to  which  verv  little  new 

"plv  Of  ?he  SL  S™ent  to^'hel  the  paper,  worked  with  him  on  the  |  blank  would  not  seem  to  be  a  me-  ^n,  laVr^ls  coming  into  the  coun- 

ine  repi,  or  i  e  t.ananian  uovernmeni  to  tnej  ^^at  neutral  attitude  that  has  been  assumed  fer  several  c-  .,1  v,  a  doop  tlium  to  suggest  to  the  recipient  the  jrv 

Memorial  of  the  preferred  and  common  shareholders  (  ypp„  ^  ^ppj^p^,  conclusion  seems  to  have  been  '  ^xpress.  which  Arthur  Pear- ^  ^f  money  for  any  purpose.  Another  factor  in  the  situation  is 

of  the  Grand  Trunk  Railway  Company  falls  consider-!  ,,y  manufacturers  to  oppose  any  further  !  "^^^  started.^  ;  let  alone  adveiTising.  the  fact  that  farmers  in  the  vicinity 

ably  short  of  presenting  the  strength  of  Canada's!,  p  ,  British  oreference  as  a  sten  that  is  I  Pearson  went  blind  and  quit  Fleet  j  -  of  sharon.  Youngstown,  and  other 

position  in  the  purchase  of  the  road,  either  adequately !  ppp^p^p  '  ,„,pp,  ,  „,„^p.  street  and  Goode  threw^  up  his  job  as  ooSicer''championshfp  “‘’bouts  w-r^'es'"* tLaf  arf 'bei'ng"  p"aid  in  £ 

or  convincingly.  Moreover  if  one  were  inclined  to  ,„p„,  ,^p  pjj,p^  direction,  for  the  new  .  murders  and  bucketsh^p  steel  and  other  plants,  are  coming  in 


news  editor,  moved  to  the  West  India 


criticise  the  method  of  the  reply,  it  could  fairly  be  president  supports  a  general  tariff  with  preferential  r  and  promoted  a  new  cigarette,  j  si’.trMER  fnlluies  the  daily  press  every  day  to  work  in  the  mills,  and; 
suggested  that  the  Government  might  well  have  sent  pj^^ppp  appjyjng  only  to  those  members  of  the  British  "af  brolje  A  comparatively  un-  PASTDIES  still  seems  to  be  lacking  in  this  way  are  able  to  devote  only 

this  out  with  the  added  weight  of  their  own  respon- ,  p,p,j;.;p  ,^g,-  ^^p  rp  ^^nt  Canada  preferential !  ''"own  Californi.a  engineer,  one  Her-'  ‘  HencT''w?^a.^"‘haing“a  ^  Kseme^lT come  Into  iSwn  s3  a 

edbillty,  rather  than  presenting  it  as  a  report  containi^^  ,Pp,r  „  rustoms  schedules:  in  her  J  bert  Hoover,  popped  into  view  as|  ej.e^  h^ 

the  views  of  three  railway  officials,  who  however  Intiiii-  ^  campaign  is  foreshadowed  that  would  abolish  |  ®blef  of  a  committee  to  trace  ibe ,  ppj.gpppj  fortunes  of  prominent  fig-  then  go  home  and  work  on  their 

ately  they  understand  the  details  of  the  whole  case,  are  jjjp  p^pspot  preferential  treatment  of  British  commo- j  baggage  which  panic-stricken  four-:  ures  in  the  financial  world.  A  list  farms.  Apparently  they  are  not, 

hardly  In  a  position  to  register  an  opinion  publicly  as  1  ,jjfjpg  „niess  that  country  itself  adopts  a  tariff  that  will  bad  lost  In  the  great  shuffle  of  |  of  the  ten  richest  men  in  the  world  worrying  about  the  eight-hour  day. 


to  what  the  Government  policy  in  this  case  should  be.  ^  pppp,^  pj  preference  to  (  anacla. 

As  The  Financial  Times  has  repeatedly  declared,  |  yj  gmifj,.  in  an  unusually  w'ell  reasoned  statement 


August,  1914. 

Goode  played  along. 


or  the  twenty  richest  men  in  the 
Aft  thit  country,  with  estimates  of  their  The  broker’s  office  of  fiction,  with 
wealth  or  Incomes  and  choice  items  Rs  chattering  tickers  and  din  of  tele- 


Canada  has  a  strong  case  to  lay  before  not  only  Grand  <  pffprg  (va-q  instances  in  support  of  his  contention  One  j  Hoover  undertook  the  care  of  Bcl-j  gf  personal  gossip  is  good  for  two  or  phone  bells  will  find  no 

TrunJc  shareholders  but  the  investing  public  of  Great :  jg  present  protective  duty  against  British  goods  i  kian  refugees  and  drifted  into  gen- 1  three  columns  on  any  dull  day.  The  T  VS.*  counterpart  In  the  new 

Britain.  Some  weeks  ago  we  urged  upon  the  Govern-!  pgunterbalanced  by  the  lower  wages  paid  i  eral  relief  work.  |  compilation  of  such  lists  bids  fair  to  »0l  >D.  quarters  mto  which  a 


ment  that  an  adequate  presentation  of  this  case  should  Britain:  $14  as  compared  with  $24  In 


be  made,  and  that  one  of  the  strongest  points  In  thlsj^j^^  <'ana<Iian  jiulp  and  paper  mills;  $15  against  $35  in  most  careers 


Accident  has  a  significant  part  in  I summer  pastime 

with  editors. 


SOUND.  quarters  Into  which  a 
well-known  Investment 
house  has  moved.  Instead  of  the) 


IhrnranH^Tr.Inr*’pl!.f*I!  Shipping,  and  an  Worst.piHpk,.,,  Bird  1„  B„rope.  b°ped  to  be  allowed\o  attend  to 


The  prominent  business  man  who  buzzes,  clanks. 


clangs  usually  required  for  the  bond 
trader  to  know  whicli  of  his  five  or 


the  Grand  Trunk  Pacific  that  had  been  assumed  with  I  p^,p„  j,pp^,p^  discrepancy  in  the  building  trades.  This  '  '  his  affairs  in  peace  now  picks  up  his  p„  ".pghonpg  is  cal’ling  him  each 

the  Grand  Trunk  and  which  rightfully  must  be  pooled  |  j,p  ^^,^g  jg  competition  as  Cana/lian  Industry  Then  Hoover  came  home  to  organ- j  morning  paper  with  a  keener  inter-  telephone  is  fitted  with  a' small 

In  considering  the  Grand  Trunk’s  financial  situation. :  ,^ppf  ^.^^p  gpgjpg  gf  the  United  States  R®  »  Federal  food  administration, |  esU  If  he  f  nds  his  fortune  over  or  bronze  lantern,  which  lights  up  when 

This  point  we  regard  as  by  far  the  strongest  in  ther,^pp,^g^  ,j^p  geographical  and  trade  relationships  Raving  Goode  to  carry  on  in  Eng- j  matterwith”  w"ath  ^^ere  is  an  Incoming  call  waiting. 


Government’s  whole  case,  and  yet  this  received  no  inorej  existing 

than  casual  mention.  |  .pj^p  other  incident  provides  an  impressive  argument  He  managed  so  v/ell  that  Great 

What  we  feel  should  have  been  done,  and  must  still  j  (j,  ''Iniperlal  preference  tariff"  that  Is  Britain  passed  him  a  patent  of 

be  done,  is  to  lay  before  the  British  public  clearly  a”d  ’  .pj^jg  ^stance  is  that  of  the  t'nited  .States  and  knighthood,  and  after  armistice  con- 

in  some  detail  the  actual  expenditures  that  have  been  j^p^  colonies,  Philippine  Islands,  Porto  Rico.  Hawaii,  vinced  the  allies  that  he  ought  to  be 

made  by  the  Government  of  f  anada  from  the  time  ^be  niha  He  quotes  an  article  as  follows:  chief  of  the  Austrian  reparations 

Grand  Trunk  Pacific  project  was  authorized  in  1903  upi  ,  u  ....  ^  .  scctinn 

1  .  r  Our  total  purrh.ase  of  tlioir  profiijofs  In  th»  past  .seciion. 

to  the  present  time.  Only  In  this  way  can  the  Grand;  2.s  > sms  ha.s  been  $3..'iKO.i)no.nni(  against  jDOZ.ono.ooo  Bungling  Versailles  surgery  had 
Trunk  shareholders  and  .others  be  brought  face  to  face;  .oaUs  to  them  S2.n38.non.ono  again.st  $i3i.non.nnn  in  the  loft  Austria  with  nno  imnortant  ottv 


Rod.  I  amazement  or  a) 

He  managed  so  well  that  Great ;  to  temperament. 
Britain  passed  him  a  patent  ofi  • — 


amazement  or  amusement,  according  jjp  running  a  small  hardware 
temperament.  •  store  in  a  newly  developed  district. 

*  and  the  wholesale 

This  summer  a  good  many  tourists  STUFF,  dealers  found  him ! 

ill  get  acquainted  with  a  progres-  backward  In  pay-' 


,  We  offer 

WESTERN  QUEBEC 
POWER  COMPANY 

First  Mortgage 
Bonds 

to  yield  7.30% 

eilFOUII,  WIITE  S  CO., 
UNITED 

Investment  Bankers 
Yorkshire  Building 
Montreal 


Paid  I'p  Capital  $2,5C0,0««. 

Canadian  Bank  Note 
Company,  Limited 

Sacreftsor  to 

American  Bank  Note  Co. 

of  Canada. 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 
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with  tho  calamitous  efforts  of  the  Grand  Trunk  Pacific! 
policy  as  adopted  by  their  own  management  as  a  sub-j 
sidlary  undertaking  to  the  Grand  Trunk  Railway 
system.  I 

Already  the  National  Transcontinental  in  capital  cost: 
and  Interest  must  have  meant  an  expenditure  on  the  I 
part  of  Canada  of  $250,01)0.000  and  the  Grand  Trunk  i 
Pacific  Itself  over  $100,000,000.  Both  of  these  were; 


■niir  total  purrh.aso  of  tliolr  prodijots  In  th»  past 
2.S  .\pni'.a  ha.a  been  $3.3ti0.iino,On<t  against  JD02,000,000 
in  the  2.’i  years  prereding  onr  orciipat ion.  and  niir 
.«a|fs  to  them  $2,038.00(1,000  ngain.sl  $131,000,000  in  the 
2.’)  yeais  prior  to  our  occtipa t ion.  Of  course,  our  pur¬ 
chases  from  them  were  more  than  they  took  of  our 
products,  for  in  the  Islands  there  are  only  twelve 
million  people  to  feed  and  clothe,  while  we  have  a 
population  of  108  millions  .all  wanting  tropical  pro¬ 
ducts. 

"The  t’nited  St.atcs  supplies  a  very  large  propor¬ 
tion  of  the  imporf.s  of  all  the.sp  islands,  1;,$  per  cent 
of  those  of  the  I’hilippines  and  over  fiO  per  cent  f'f 
those  of  I’orto  Kico  and  Hawaii.  We  take  about  80 
per  cenr  of  the  exports  of  the  rhilippines.  90  per 
cent  of  those  of  l  orto  Rico  and  fl.S  per  cent  of  those 
of  the  Hawaiian  group." 


direct  obligations  of  the  Grand  Trunk,  and  must  be'  In  support  of  his  position  on  a  mutual  Empire  pre¬ 
taken  into  account  not  only  by  the  Canadian  authorities;  ference  Mr.  Smith  quotes  the  Prime  Minister  of  Aiis- 
but  by  the  British  shareholders  afid  the  investing  public  1  tralla,  as  follows; 

at  large  if  a  fair  Judgment  is  to  be  rendered  on  Canada’s  |  "Wp  must  never  allow  any  of  the  Dominions  to 

just  obligations  to  the  Grand  Trunk  system  and  to  the  mlueT'tmin wllh*^r-rea't'*Rr  outside  foreign 


.  .  ’  '  "’ill  K'^t  acquainted  with  a  progres-  backward  in  nav- ' 

i,  vinced  the  allies  that  he  ought  to  be  sive  I'nroiiciin  .  -r-,.  barkwar  in  p  , 

e  i.uropcau  g^gnt  They  sent  letter  after  letter, 
chief  of  the  Austrian  reparations  AN  ENERiiETIC  country  a  little  off  pgiite.  but  eat  h  more  threatening 
section.  NATION  the  beaten  track  (jjan  the  last.  Finally  they  sent 

Bungling  'V’ersailles  surgery  had  through  a  vi.sit  to  down  their  representative  to  give 

left  Austria  with  one  imnortant  cltv'  International  Expo.sition  at  Goth-  him  a  sporting  chance.  j 

■-  important  'ty  enburg.  With  an  energy  vi’hieh  we  "Now.”  said  the  caller,  "we  must, 

framed  by  fragments  of  tributary  do- j  like  to  think  of  as  typically  .North  have  a  settlement.  Why  haven’t  you  j 
main.  j  American  this  thriving  city  of  200,000  .-.pfR  ,]s  anything?  Are  things  going  | 

That  trumpery  chunk  of  a  once  People  Is  putting  on  an  exhibition  badly?" 

-reat  emnire  had  nothing  in  its  trea  favorably  with  some  ‘.No.  everything’s  going  fine.  You. 

^  .  .  .  ®  °  ^  ^  I  which  have  been  hel(i  in  cities  seve-  needn’t  worry.  .My  bankers  will  1 

siiry,  nothing  in  its  larder,  and  less  j-gi  times  its  size.  guarantee  me  all  right.”  | 

on  its  horizons.  '  Swedish  matches  have  long  been  a  I  “Then  why  haven't  you  paid  up?”  ' 

Goode  and  his  associates  faced  an  article  of  commerce.  Swe-  "Well,  you  see.  those  letters  of 

.--I.  rp.  J  den’s  Tiehievements  in  making  more  yours  were  so  well  gotten  up  that 

.  ]  >  b  p  -.  ask.  The  dou-  complicated  products  are  not  so  well  Pve  been  copying  them  and  sending: 


In  support  of  hts  position  on  a  mutual  Empire  pre-  u,,  ,  complicated  products  are  not  so  well  fve  been  copying  them  and  sending 

renro  Mr  <gmith  n„n»o=  th«.  r>rirv.o  A..»  eagle  was  the  sorcst  plucked  bird  known.  At  Gothenburg  visitors  may  them  out  to  some  customers  of  mine 


Grand  Trunk  shareholders.  Added  to  these  two  rail-  j 

way  systems, — which  now  fall  far  short  of  meeting  J  .  . . 

operating  expenses  to  say  nothing  of  fixed  charges, — :  IT,"'"! .seif-intVres't.s  and  I«icking  farm  lands,  it  coultTp’t  — i.— »  j 

miitual  Th#'  F/.Tipir^  oontama  all  thP  n^cf*s-  f^©d  its  dpodIc  Denrivf^rt  nf  raw  »  ^  ^  ^  ^  • 

;,rc?.:rT:r^  •»  instde  stones  of  the  street  \ 

maintain  a  fair  standard  of  equipment  but  also  to  meet  fhat^lh^  world’ '*has^iv^^‘r*^pI‘n*or^d^  I'tterly  bankrupt,  there  was  no  " 

fixed  charges  on  its  liable  securities.  I  t'k™*  rpiirincv  ru-ame  o  capital  to  resurrect  industries.  ,A  BELIEVEK  IN  HIS  0>V\  SECl  -  shoe  manufacturing  enterprise,  “Mr.  j 

The  only  detailed  reference  to  Canada’s  heavy  rail-  ’  exLe^silg  views  tLf  are T  7  v,  ‘^='®®’bo-='<nakia  .and  Jugo-Slavia;  RITIES.  , George  F..”  as  the  workers  affection-  I 

,  in  ih»  i-enort  lo  ..  r»ma rk  that  fho  I  'ipws  thdt  acc  becoming  Stronger  in  manu-  h.ad  inlierited  all  but  a  few  miles  of  a  strikin'*  instance  of  how  strong  ®TeIy  call  him,  is  by  no  means  an 

waj  obligations  in  the  report  Is  a  remark  »ha<  *be  |  ^.jrdes  will  readily  be  admitted:  so  strong  her  railroads.  The  Danube  was !  a  believer  T  man  can  be  in  the  secu-  Most  any  day  he  can 

"Canadian  taxpayers  have  recently  been  informed  that  g,  ,^gg^  empty  of  vessels.  ;  ^Ues  of  his  ovvn  companv  was  af- 1 1>®  ‘'^®  Visitors  recelv- 

thc  deficit  on  National  Railways  during  1922  was  $60.- ,  ference  without  some  corresponding  compensation  for  „  machinery  as  remained  in;  forded  local  houses  in  the 'recent  re- 1  ®‘l  ^y  him  at  the  tannery  office,  a 

000,000.”  This  is  set  forth  to  the  British  shareholders  f-nadian  rommndt.ioo  u  .  Vienna  factories  was  obsolete.  Coal  ■  organization  of  the  Belvo-Canadlan  i  unpretentious  room  with  plain 

as  the  real  reason  why  Canada  cannot  afford  to  be  ,  ®^''iodlties  in  British  markets  is  ®®'’‘ain  |  mines  luid  oil  fields  were  under  new  '  HBIernm  'f  who  l  ad '  rugs  and  no  "furbe- 

as  the  real  reason  why  (  anada  cannot  affo  d  to  be  fg  substantial  opposition  for  the  first  time  flags.  !  hi  Prominently  displayed  on  the 

"generous  in  the  matter  of  Grand  Trunk  settlements.  f.g„g,„g„  allies !  Si,cgmpa^^^^^  "'i"  "Success, 

tVhy  the  Canadian  National  Railway  system  was  Two  other  points  in  the  new  nrPsM.nf=  h.td  imposed  an  indemnity  that  1  ft  JvJ  . 


"tVp  must  opver  allow  any  of  the  Dominions  to 
got  morp  rlosely  linkPd  with  any  oiitsldp  foiPign 
poupr  than  it  is  with  Crpat  Britain.  I  raalize  1  am 
on  Vpry  dantrprntia  ground,  hut  1  think  most  of  you 
will  rpnlizp  what  1  mean.  Vou  see  how  vital  it  is  to 
the  ICiiiptrp's  future  that  we  should  ereate  within  the. 
l.;nipirp  a  great  roninuinity  of  .self-interests  and 
mutual  benefits.  The  K'.npire  contains  all  the  neces- 
.sltles  of  life  and  It  Is  possible  we  can  achieve  that 
ideal  of  inter-dependence  and  if  we  can  evolve  siieh 
a  poliey  I  think  we  are  going  lo  see  in  the  future 


in  Europe.  -  i  see  a  loaded  freight  car  equipped  |  who  won’t  pay  up,  and  T’ve  collected! 

Poverty,  hunger  and  despair  aren’t  hearings  so  nearly  perfect  (nearly  all  out.standing  debts.  I  was 

stuff  for  reconstruction  The  coun-  ^  slight  piish  will  move  it.  Lo-  only  holding  back  because  I  felt  sure  ; 
fry  was  without  leaders  without  as-  Swedish  manufacture  there  must  he  a  final  letter,  and  T 

se't.s— and  worst  of  all.  without  self-  ^®®”  responsible  for  the  rae^- [  wanted  to  get  the  series  complete.’ 

faith.  ’  '  I _ - ' 


Inside  Stories  of  the  Street  i 

A  BELIEVER  IN  HIS  OlVN  SEUU-  shoe  manufacturing  enterprise,  "Mr.  j 
RITIES.  I  George  F.,”  as  the  workers  affection-  I 

A  striking  instance  of  how  strong  ®TeIy  call  him,  is  by  no  means  an 
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as  the  real  reason  why  .’anada  cannot  afford  to  be .  ^g  ,„get  with  substantial  opposition  for  the  first  time  i  f’S 
"generous”  in  the  matter  of  Grand  Trunk  settlements.  r-onadian  nni.ticai  hu*«rx.  And 


■Why  the  f’anadian  National  Railway  system  was]  president’s  admirable  i imposed  an  indemnity  that  i  seen Tt  'g^owWrom  small’ beginnings' I 

brought  into  the  dlsciussion  at  all  we  cannot  ‘"’^ine:  ,  gjj,.^gg  g^^  a  7"'^  t®"'"  "^fh  !  had  been  largely  Interested  in  the^rhe  L^T’^privale  omcraT  h?; 

id’’h'’?h  r'’'”'rf’Ih’*’"i  hTi  r“?fh  comprehensive  survey  of  the  iTapp^^^  des- 1  h  ^"Jh  "e  ™  hoL  where  he  does  much  of  his 

'"•cuans^l  10  •  «'r«,  ,x,™i,  !  tl„k  ,lu."  ^  J,“S  dS?!,  deck  J  "■  .'I"  mo'nldk  "-a  often  In 


National  Railway,  with  which  it  has  nothing  whatever  .070  Thi«  Rr^D,.a  .,,0,.  k-  „  .  1  . 

.  I  )*'»■  inia  Board  may  be  expected  to  exercise  the 


^0  00-  I  first  really  Intelligent  and  impartial  supervision  over  '^h''  man  who  once  saluted  top 

The  whole  tone  hf  the  reply  gives  the  impression  of|,i,e  Tariff  as  n  whole  that  has  been  in  effect  for  the  S®n  Francisco  had  his 

an  argiinieiitatlve  discussion,  and  an  eagerness  to  score;  ^gg,  cut  out  for  him.  He  petted  a 

off  the  other  side  (who  are  at  one  point  referred  to  as!  The  tbhtenin.  r  ,  „  •  u  government  into  shape,  moderated  its 

,,  ..  ...  ,,i„  f,,ii  '  tightening  up  of  regulations  covering  the  export  1  socialistic  fervors  and  made  Belgian, 


muce  HID  a  win.  Qcuce  in  lue  ueca.  gstg  Biermans  expressed  his  de- I  .up  '  ing  It  s  his  nracUce  lo 
exercise  the  ^0  E  ggs  Irom  a  looked  Goose.  gi-e  <0  to  become  a  verv  large  hiivprU**f  ®'®“'“*'  “  *®  ^‘®  Praouce  \o 

,  The  man  whn  once  sniiiteri  ton  ®’‘®,  °  “  necome  a  \erv  .arge  bujei  arise  early,  clean  up  his  correspond- 

lervision  over  *  man  w  Oo  tmee  saluted  top  gf  ^jjg  junior  securities  of  the  com-  pnee  in  the  morning  and  then  to  get 

ff  .  »  .u  sergeants  at  San  Francisco  had  his  anA  la  rannrtori  tn  havo  marin'  ^  ine  morning  auu  lueu  to  get 

effect  for  the  ,  ,  ,  r  uim  nattorf  a  '®  reported  to  ha\e  made  gut  about  the  plants.  He  literally 

arrangements  to  invest  an  amount  in  puts  in  his  time  all  over  the  works 


iiiairriais  is  aiso  Avoriny  ine  keen  ^  ‘ 

.  statenient,of  the  complete  connect  on  Government.  The  logical  cor- 

and  Trunk  Railway  Company  and  the  ,.„„g,.j, 

(  anada.  ;  inw..ctr.,  ic  »  v  ,  witnout  a  gol 


a  fri.  .  ..o  I.mw...  ..  B  I  pggt  quarter  of  a  centurj'.  covemmrnt  intn  aharwk  mortprateri  its  arranoemencs  TO  invest  an  amount  in  puts  in  his  time  all  over  the  works 

off  the  other  side  (who  are  at  one  point  referred  to  as;  tightening  up  of  regulations  covering  the  export  socia™  fervors  common  !__at  Endicott,  West  Bndicott  and 

-Memorialists”),  rather  than  to  present  a  simple,  full  Canadian  raw  materials  is  also  worthy  the  keen  French  and  Italian  confreres  see  that  Mr  mermansVriro“so  stated  he  T  He  can  sometimes  be 

and  businesslike  statement ,of  the  complete  connection  1  .  mu  .  .  ,  thev  weren’t  dealing  with  a.  clinoed-  ‘  H*®cmans  in  doint,  so  slated  he  found  lunching  at  the  restauiants 

u  .  »  ..  J  m  .  I  v.u,r,,u„  „u,i  .1,-  *"®  Ecdeial  Government.  Ihe  logical  cor-  '  ermineaiin.g  wiin  a.  ciippea  w’as  quite  6.atisfie<l  that  there  was  go- i  which  are  run  for  the  employees  and 

between  the  Grand  Trunk  Railway  Company  an  1  the  rollary  to  the  protection  by  customs  duties  for  domes-  ^  poor  cooked  goose,  g  ^^^g^  gppgrtunity  for  en- !  where  a  very  good  meal  is  served 

Government  of  Canada.  „  .  a  •  a  !  tic  industry  is  a  protective  basis  for  natural  resources  Haring’ brought  ThVSles  to  real-  He  drives  his  own  car 

Possibly  the  weakness  of  the  reply  as  it  stands  is  due,  msofar  ac  thpv  dip  th,.  ui  i  ,  ...  i  .u  ,  ^“®  ®  the  same  opportunity  as  others  to  be-  and  in  short  practices  the  democracy 

to  the  assumption  that  a  good  deal  of  the  material;,;"."'  .T  wv^LphT tn  ®‘>'"®  interested  in  the  prior  which  he  preaches. 

tLt  was  omitted  is  familiar  to  the  shareholders  and  tol^  Government  is  feeling  its  way  in  this  out  of  the  pit^ture,  he  proceeded  to  gp^itles,  he  was  more  than  satisfied  i  *  *  » 

„  .  ...  u  1  mi  1  h  direction  In  taking  power  to  appoint  a  commission  i^'oek  national  Esau  bargains  with  tg  take  on  the  junior  securities  of  the  »  IVIDF  nmTRIRI'TIOV  ftF 

the  British  public  as  a  whole.  This  assumption,  how-,.  »u-  .  1  j  concessionaries,  preserved  the  scant  j  u  .u  ^  DUDE  niNURIBlTION  OF 

.v„,  I,  wll„,  fo»nd.Uon.  Tl,.  ne.  to  l».n  bankrupt.  -'  toUlrU  lAl'lIAU 

that  .rarcelj  fn  any  ouarter  haa  Iha  reply  created  a *'■  P™«oui>c«mrnl.  In-  open  nn.veraal  door,  and  hearts  for  fTreal  efte??  Sn  olhw  In?  One  reason  for  the  rommandlns 
fZrable  imnression  even  in  sources  that  Canada  ""  '''*®nHon  to  develop  an  active  political  move-  the  pitifully  undernourished  children  tei^psts  a!s  thev  Liew  S  warmore'Po®iHon  which  the  National  City 

^  ’  ui  rf  in  tap, t  1  A  r  ,  *®  yet  clear;  probably  indeed,  has  not  even  of  Nienmi.  shipped  them  abroad  by  tu(jg.g,pi  "  j_  /gugh  with  the  under  of  ‘^®'v  '"^ork  has  attained  as 

counts  upon  as  being  reasonable  and  impartial.  A  f®;  ,  come  up  for  a  decision.  AVe  feel  sure,  whatever  stand  fhousauds,  secured  necessary  funds  Us  no?sibi  L  fharan^^^  '^••S®®f  in  the  United  States 

of  the  comments  indicate  a  bias  and  a  deliberate  blind-  ,  nv,pnr.tn  nniin,  n  *  u  a  .  a  f*'o')'  the  United  States  to  keep  stay-  =•  t.  possibiltes  than  an.  ,  U  ^  j  stockholders.  M’heu 

n...  to  Ih.  folly  .nd  ml.ronduct  of  the  Brltl.h  m.n.so- '  C'"?";,  ?*'  ZTfZST  ,  K  te.tjont  lo  roSo'S?  "'•’ddai-Krly  dlvldeod  rh.,u«  of 

m.M,  of  the  Gram  Trunk  and  also  to  the-i  respem-  ^  political  support,  and  charge  back  to  faith  and  resolution.  ™  J,?'"  ko  out  not  a  single  one  of  the 

m.at  Of  the  Gran.l  JiunK,  an,,  also  to  itie.i  '®®P®"  political  support  will  be  accorded  to  a  reasonable  .  .  .  48  states  is  omitted  from  the  address- 

slbllitj  for  t  e  Gran  ^  ^  tariff  protective  policy,  but  will  hardly  follow  one  that  ^  Rill  Everybody’s  Neighbor.  g«S,;' necessity  add ’ to  the ,  g^  distribuU  is""  he 

almost  inexpta. nibble  to  <  nnauians  .  .  ,  I  does  not  comprehend  the  interests  of  the  consumer  as  Conseiiuently,  there’s  one  peace  m  m  m  i  ^  j  banks  $40.000.o(h»  capital.  This  faci 

We  would  urge  upon  the  Government  to  follow  up  the!  producer.  roost  in  Central  Europe;  one  more  -JACK”  BOSS  A1V4Y  FROM  THE  7  Jf 

present  reply  by  one  that  will  answer  in  detail  the!  _ _  country  making  the  grade-beating  STREET.  tharles  E.  .Mit- 

complete  financial  connection  between  the  Grand  Trunk  _  back  to  solvency  and  production:  *  «,.oaf  manx-  inMi  nonnia  have  ‘ ^ 


A  WIDE  niSTRlBI  TION  OF 
UAi’ITAL. 

One  reason  for  the  commanding 
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Write  for  our  Hit  of  recommendation. 


PiiauBi  wicAii  A.,  coic  ‘  ‘  ..  I  does  not  comprehend  the  interests  of  the  consumer  as 

NVe  would  urge  upon  the  Government  to  follow  up  the!  ^g  producer, 
present  reply  by  one  that  will  answer  in  detail  the!  _ _ 

complete  financial  connection  between  the  Grand  Trunk  ~  _ 

and  Grand  Trunk  Pacific  and  the  Government  of  t  ^  ^  , 

Canada,  taking  nothing  for  granted  as  to  the  present |  ^Cttldud  S  1  dVlf/ 

knowledge  of  the  audience  overseas.  And,— the  new  '  ' '  . 

reply  should  be  signed  by  the  Canadian  Government  •^®  Editor,  ' 

and  full  responsibility  accepted  for  the  statements  Dear  Sir.— I  note  that  jou  agree  with  me  in  regard 

therein  contained.  ’'^®  Preference  but  disagree  with  me  in  regard  to  the 


“JACK”  ROSS  A1VAY  FROM  THE 
STREET. 


48  states  is  omitted  from  the  address¬ 
ing  list,  so  widely  distributed  is  the 
bank's  $40,(XI0.i)0(l  capital.  This  fact 
Is  '  largely  attributable  to  the  forc-i 
sight  of  President  Charles  E.  Mit¬ 
chell,  Until  he  came  to  the  presid- 


CiREDIT-CAJ 

Limitee  - 


nna  ..aoir,,  o  ri  i  T.  i  s  t  c ri  I  A  gi’cat  manj’  local  people  havejency  the  stock  of  the  National  City'  . — 

withnn,  a  .  -  a  na uv r.n«  rare  w'ti h  U’®®*'  ®”*v>P'''’')at  Surprised  at  the  W  ay  i  Bank  was  pretty  well  concentrated 


without  array  or  navy;  one  race  wiih 


*1,^.  u,  r  _ _ _  “Jafk”  Ross  has  kept  away  from  the  j  into  a  few  hands.  Mr.  .Mitchell  was 

iyyno  f  ^  7  that  iif.ta;;  Street.  At  ono  time  Mr.  Ross  car-  quick  to  see,  however,  the  advantages 

j  ok  offering  p  ,1,,;,,  J  ried  out  tran.sactions  on  a  scale  of  a  wide  distribution  of  the  stock, 

'nilnation  can  work  its  way  through  !„,aiyi„.r  th«  hanu 


t?tAb!ishc(i  1910 

120  St.  JamM  St.,  Tranaportaticn  Bidf. 

MO'NTREAL 

gHIPMONXMMAIV-tZQ* 


C  .  ,,  .w.i.k  .  J  .  -  .u.  _ _ _  .>!  Dear  Sir _ I  note  that  vou  acroc  tiiti,  r.,.,  ,•«  .u  .  .  wnich  seemed  to  indicate  that  for  a  i maxing  irieims  lor  tne  Dank  among 

and  full  responsibility  accepted  for  the  ®fa‘®“»®nf®| .  ‘  m  regard  |  the  worst  of  messes.  g„^i,g,,  institutions  all  over  the  coun- 

thereln  contained.  '^®  P«®ference  but  disagree  with  me  in  regard  to  the  !  Eight  lowers,  confident  of  Aus-  making  life-long  customers 

-  :  raising  of  the  Tariff.  In  the  space  of  a  short  letter  it :  reported  to  have  got  more  and  more  i  for  the  National  City  Co.  among  bond 

r'e,v/xrn«v,on«-  Ournoreliln  In  ^®  *n)Posslble  for  me  to  buttress  my  views  with  ,  ”  a'tay  from  market  operations.  From  buyers.  Accordingly  the  City  Com-: 

Virus  Of  Government  Ownership  in  ;  arguments  but  I  have  been  profoundly  impressed  bv  the  time  to  time  some  of  liLs  friends  think  !  Pany  has  regularly  traded  in  the  , 

Newfoundland.  U-lews  of  Mr  John  a  Herht  Felinw  nt  ,h»  n^vai  at  a  pienUum.  he  will  be  inclined  to  give  up  the  '  stock  of  the  parent  institution, 

rfi...  4  .  M  4k  4  41.  V..  ,  .11  J I  ...  ®  of  the  Rojal  Econ-  An>  other  country  that  drop*  ^  some  extent  and  "et  back'  Some  months  ago  it  was  discovered 

The  announcement  is  made  that  the  Newfoundland  onilc  .Society  of  England,  whose  book  "The  Real  NVealtb  swords  for  tools,  quits  coddling  hate  tobusiness  a  mue  more  than  he^h^  ‘be  list  of  stockholders  included 

Government  contemplates  the  acquisition  of  the  railwa.v]  of  Nations"  or  “A  New  Civilization  and  Its  Economic  changes  uniforms  for  overalls,  ^gg^  j,^gj,g  ,^,5 ;  residents  of  every  state  in  the  Union 

syitem  of  the  Island  and  will  pay  the  present  owners  j  Foundations”  is  well  calculated  to  provide  all  those  bkewise  count  upon  our  s>’m-  ^  matter  on  ‘wheh  he  pro- i  ®*c®P‘ A  National  City  sales- , 

some  $2,000,000  for  their  Interests.  ,  Profitable  food  for  thought.  Free  Trade  Knows'  Where  To  Look.  SorfLViZ  'Che  ' S  i  “ba?  Ttat'e^oTthe  maV°  uVloZcU  ?he 

We  would  have  thought  that,  m  view  of  the  cloae  |  as  they  have  it  In  England  was  at  one  time  very  voci-|  The  w.qng  folk  are  at  the  helm  J"  he  carr^  tSmS  a  numbeH‘raln  at  a  typical  ■•tank-town”-the 
proximity  to  Canada  and  the  United  States,  in  both  of  i  ferously  preached  and  applauded  in  Canada.  However,  1  over  there.  Situations  won't  be  deals  all  of  w  hich  resulted  in  I  ®‘^‘ioP'  ®  8‘ore.  the  post  office,  a  few  , 

Which  countries  the  experiment  of  government  ow  ner- 1  it  was  not  adopted  and  the  succeeding  Governments  I  settled  until  politicians  and  militar-  ggjjgj^grable  business  for  several  ‘l^'®ii*‘‘SS  and  miles  of  sagebrush.  It 
■hip  or  control  of  railway  systems  has  brougW  enorm- j  have  all  maintained.  In  spite  of  their  programmes  and|*®‘^  "eplaced  by  breach  menders  j^g^g^g  gg^^  gf  gf  time  inspiring  prospect  but 


k  oiimub  V  _  tr.in.sactions  on  a  scale  of  a  wide  distribution  of  the  stock,; 

ilnaUon  can  work  its  >  •  S  ^vhich  seemed  to  indicate  that  for  a  i  making  friends  for  the  bank  among! 

.  J  4  A  long  time  to  come  he  would  be  more 'smaller  institutions  all  over  the  coun- ' 
Eight  lowers,  ®<»“f‘“®"f  ^f  Au®'  fgf„  ^ g g  J, ^  jg  f^j'  Hud  iiiaking  lifc-long  customers 

over  reported  to  have  got  more  and  more  i  for  the  National  City  Co.  among  bond 
of  $13h3)00,000,  and  the  bonds,  o  er-  market  operations.  From  buyers.  Accordingly  the  City  Com-: 

subscribed  a  dozen  times,  are  alreany  fiicnds  think  !  I’^ny  has  regularly  traded  in  the  , 

at  a  preiiUum.  he  will  be  inclined  to  give  up  the  '  s‘ock  of  the  parent  institution. 

Any  other  country  ‘“at  dropa  fg  gg^^  extent  and  get  back  '  8°*"®  months  ago  it  was  discovered 

BW'ord.s  for  tools,  quits  coddlinghate  4gUus<_.gg  -  fu  u  u..  :lhat  the  list  of  stockholders  included 


f3yeasArWtlAcut  J&)ii>jtaac£icftt 


^  were  reported  not  to  have  turned  out!  I?®  ^4“'*'.''"’®°  H®‘,®®'^'®d 

found  Emergency  advantageously  as  might 


been  hoped  for. 

•  ♦  •  *  A  POLYGLOT  MANAGEMENT.  ; 

A  BIST  PRESIDENT.  I  examples  of  inter- 

If  George  F.  Johnson,  president  of  nationalism  in  industry  is  to  be  found 


ouB  penalttas,  Newfoundland  would  have  taken  warn-  promises,  a  Tariff  in  order  to  permit  the  conUnuance  |  found  Emergency  r.rant?ge”ouri^^  ffotfouTgemlaad  made'fos'safe. 

U8  end  avoided  becomine  involved  in  any  similar  of  industries  which  not  only  were  helping  to  develop  always  kiiLs  w'here  to  locate  need-  hol>ed  10^  a  a  *  * 

undertakings.  the  country  but  also  gave  employment  to  thousands  of  ed  men,  a  a  a  a  A  POLYGLOT  MANAGEMENT. 

Apparently,  however,  as  in  the  case  of  the  Canadian  workers.  He  describes  Free  Trade  as  “false,  artificial,  Opportunity  discloses  ability  as  re-  A  BUST  PRESIDENT.  j  f  th  h  t  *  les  f  nt  - 

Government,  the  Newfoundland  Government  has  already  selfish,  materialistic;  it  allows  those  w-ho  are  crafty  or  t  w,  have  died  in  his  tan-  ”  George  F.  Johnson,  president  of  natioLbsm^in  IndusTi^fs  to  be  found 

become  involved  with  the  railway.  It  would  appear  that  grasping  to  exploit  the  helpless,  uneducated  and  un- !  vard  if  thrivll  War  Md  not  called  G’®  Endicott  Johnson  Corporation,  in  the  Far  East,  which  boasts  a  very 
mattera  concerning  the  operation  of  the  system  have  sophisticated  classes,  while  a  Protection  based  upon  the  '  him  m  tAst  Diamonds  come  in  bas  one  particular  hobby  it  is  :he  ;  successful  steel  plant  in  the  Tata 
ton  nito..  tn.  ..d  in.  v.,u.  produca  par  wp.k.r  nalon.,  .nd  | in.  jS  grtond.,  1.  .n,  raw  -ij"*  i 

Government  for  a  considerable  time  past,  and  are  a  moral  and  defends  the  weaker  nations  against  the!  You  can  never  tell  where  man  will  bench  himself  and  he  has  not  ttve  Parsee.  Tata,  and  the  labor  of; 
source  of  considerable  trouble.  Each  party  to  the  deal  strong;  right  against  might.”  ,  finally  bind.  lost  touch  with  the  workii^man  The  the  plant  is  performed  by  Indians, 

baa  a  claim  against  the  other,  and  the  acquisition  of  If  our  Tariff  is  not  sufficient  to  accomplish  the  pro-  *  Gicluiowsky.  Prince  and  Impenal  cg^pany  has  never  had  a  strike.  As  but  the  heads  of  departments  repra-  i 

by  U.,  I.  1.  bop«.  „„  «  „,.u„„dd«r.d..  „r„y  „  ,b.„,d  bd  r.l.dd  blyb  STL«d  J' “tor.  S  L'i".’ Ubr;,r,’,.?rbT  1“'^“;  !  .L'-'o:?.’! 

easy  way  out  of  the  complication.  The  system  includes  Woodstock.  Ont .  June  19,  1923.  where  Sir  ’UTlli^  Goode  used  to  be  a  million  dollars.  mans  hold  executive  positions  and  i 

not  only  tba  900  tnllea  of  railway  but  the  eight  costal  enough  to  do  so  j.  r.  SHAtV.  —in  the  cigarette  business  Even  now  as  head  of  this  great  I  constitute  the  board  of  management. 


McDopagli  Sumers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


Ivard  iTtra^tvirWar  h^^  not  called  G’®  Endicott  Johnson  Corporation,  in  the  Far  East,  which  boasts  a  very 
'^tm^^Vl^?:,“\?amo^d^come  fo  ^as  one  particular^  hobby  it  is  :he ;  successful  steel  plant  in  the  Tata 


The  Flaanctal  Times  t*  pirtatea  and 
Sabliatied  at  33J  Crai«  atreet  VVaat. 
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Montreal  Trust 
Company 

ESTABLISHED  tM9 

Piid-up  Capital  -  Sl.OOO.OOO. 
Reserve  •  •  11,000,000. 

Directors 

SIR  HERBERT  S.  HOLT 
President 

A.  J.  BROH  X,  K.C. 
Vice~  President 

Robert  Adair 
.T.  E.  Aldred 
George  CarerhlU 
Hon.  X.  Curry 
Hoii.  R.  Dandiiraiid 
F.  0.  Donaldson 
G.  H.  Dnirgan 
F.  P.  .Jones 

IViit.  Molsoii  .Uoepherson 
C.  B.  3IrXaiiglit 
F.  IV.  .Holson 
C.  E.  Xeill 
Hugh  Paton 

E.  L.  Pease 
Sir  Mllliam  Price 

Jas.  Redmond 

F.  >V.  Ross 
A.  Haig  Sims 

Ilou.  Smeaton  Wliite 


F.  G.  Donaldson 

Central  Manager 

11  PLACE  DWRMES 

MONTREAL 


How  Much  Are 

Your  Unlisted 

Securities  Worth? 

Tour  L'nii.’ted  Security  hoMing.s 
max  have  a  much  sreater  value 
than  you  think.  I.,et  u.«  appraise 
thf»ti  for  you  and  advise  you 
as  to  their  possibilities.  We 
are  specialist.s  in  stocks  of  this 
nature,  and  are  perfectly  equip¬ 
ped  to  either  buy  or  sell  for 
y  ou. 

No  ohig-ation  will  he  incurred 
on  your  part  by  asking  our 
ndxice  upon  this  subject 
Invite  your  correspondence. 

CONTINENTAL  BOND 

CORPORATION,  LIMITED 

302  BAV  STRRET  TOROXXO 
Adelaide  .11 7ft- T. 


$4,000,000  NEW 
BELG9  OFFERING 


ISELLING  WAVE 
HEAVILY  HITS 
LOCAL  STOCKS 


!  !  Sharp  Liquidation  in  New  York 
Unsettles  Local  Situation  — 

.  I  Selling  Heaviest  in  Issues 
Which  had  been  Most  Promi¬ 
nent  on  Recent  Rise — Brazi- 1 
lian  and  Bell  Telephone  Ex- 1 
;  /  cepdons. 

-  -/ 

j  I  The  local  list  had  to  face  a"^not- 

j  able  wave  of  liquidation.  The  sell¬ 
ing  here  and  there  throughout  the 
list  was  the  heaviest  that  had  been 
'  seen  for  some  months.  The  suc- 
'  'cession  of  declines  that  occurred  in 


i  the  Wall  Street  market  not 

i  list,  and  evidently  a  good  many  ac- 1  a 

!  counts  had  to  either  be  sold  out  or 
I  reduced  in  order  to  protect  commit- 
I  ments  in  the  American  market. 

I  The  fact  that  the  selling  was  the  . 

I  largest  that  had  been  witnessed  for 
I  a  considerable  time  also  occasioned  i 

some  wide  declines.  As  a  general  |  J*  -*•  -Mcl.EOD. 

i  rule,  however,  there  seemed  to  be  a  '  ,  .  u  , 

i  fair  market  on  a  scale  down  for  most  general  manager  of  thp  hank. 

I  I  Canadian  issues.  It  has  been  a  mat-  i  of  /iyi 

ter  of  surprise  to  notice  that  the  !  m  188,  at  (  harlotie- 

Canadian  list  has  held  up  so  well  in  J]®  clerk,  s-.nce 

the  face  of  the  drastic  shake-out  rise  has  been  stea  iy, 

which  has  taken  place  in  the  Wall  | a"'* 

(Street  market.  So  far  there  have  :  bust- 1 

been  no  signs  of  the  forced  liquida- '  constant  and  close  aji- 


I JITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  | 

The  new  general  manager  of  the  j  A.  O.  Dawson  is  one  of  the  better  [  Fraser,  president  fo-  the  past  year, 
[Bank  of  Nova  Scotia,  J.  A.  McLeod,  known  textile  company  executives  in  '  was  again  elected  to  ih.at  office.  Fol- 

succeeds  the  late'  H.  A.  Richardson  |  Canada  and  for  the  greater  part  of  lowing  are  t.ho  officers  elected  for 

.to  that  office.  He  was  formerly  as-,  his  life  has  been  prominently  asso- ;  102.8:  President.  J.  C.  Fraser,  of  F.  H. 

!  I  elated  with  the  industry.  As  vice-  Deacon  &  Co.;  vice-president,  Robt. 

- - - 1  president  of  Canadian  Cottons.  Limit-  Cassels.  of  Cassels.  Brown  &  Co.; 

feed.  he  has  built  up  a  reputation  as  a  secretary,  G.  G.  Mitchell,  of  Brouae, 

sound  cotton  man  and  possessing  a  Mitchell  &•  Co.;  treasurer,  Avern  Par- 
'  broad  insight  into  company  structure  !  (joe.  Jr.,  of  Avern  Pardoe  &  Co.;  and 
\  administration.  When  Canadian  :  a  committee  consisting  of  C.  E.  Abbs. 

\  Woollens,  Limited,  was  organized  he  [  ^  e.  Ames  &  Co.,  A.  D.  Morrow, of 

t  was  chosen  as  its  first  president.  He  ;  Monow  &  Co.,  and  W.  H.  Mara,  of 

X  is  also  president  of  Belding.  Corti-  Mara.  McCarthy  &  Co. 

'  ^  coih.  Limited,  and  is  associated  on  .J _ 

MX  f  the  boards  of  directors  of  a  number  :  new  directors  of  the 

p  ■■■■■  ■,  Relgo-Canadian  Paper  Company, 

>1  - .  ■■■  ■  -  ■  11 1  Limited,  is  Harry  Newman,  who  is 

proruinent  in  financial  and  business 
;  circles  in  Montreal.  He  was  oducat- 
i  ed  at  the  Montieal  High  School  and 
McGill  University,  graduating  from 

'  His  early  business  training  was  re- 

A.  'f  i  Company!  of  which  firm  his  father ! 


CANIIOIAII  APPRAISAL  COMPANY,  LIMTEOI 

The  Pioneer  Appraisal  Organization  of  Canada 


CatabllsHeol  1 808 


During  the  ps.®t.  seventeen  years  we  have  appraised  some 
FIVE  TKOU.''AND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
RoyaJ  Bank  Building 


NEW  YORK 
Equitable  Bulldint 


Your  Summer  Vacation 


can  be  made  free  from  worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap¬ 
pointing  this  Company  to  act  as 
your  Agent  during  your  absence. 
We  will  be  pleased  to  be  com¬ 
missioned  to  collect  your  rent¬ 
als,  or  other  moneys,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  and  enquiries 
invited. 


W.  G.  Good«rh4m, 

PresidetiL 

E.  R.  C.  CUrkaon. 

Viefr>Pr4«id«nC 
George  H.  Smith, 
General  Manager. 
John  Maaaey, 

Col.  A.  E.  Goodorham, 

F.  Gordon  Osier, 
William  Mulock.  K.C. 
George  W.  Allan.  K.C. 
William  Stone. 

A.  B.  Campbell,  W.S. 


Manager. 
Ontario  Branch  i 
A.  E.  Ueasiiu 


tTon\‘hich'‘wL''cvrdenrin\\>w  plication.  For  a  time  he  wa.  ntumg-  J  •'*  "AI'SDX. 

among  ('anadian  issues  and  what;^*  Ha\ana,  (  una.  intf^r  nfin?  I  ('anadian  corporations  of 

selling  occurred  was  more  of  a  rha-  J!^.*^^*^*****^^  manaaer.snip  at  ;  pj j^ag  jjjgj  been  elect- 

racier  which  would  seem  to  indicate  moved  ,  board  of  director.®  of  the 

readjustment  of  accounts.  Most  I*’  Toronto,  where  be  i’cciime  ,  Bank,  filling  a  vacancy 

houses  report  that  they  had  a  fair  ini^nflent  of  Itianrhe.®  He  has  !  m.ated  some  time  ago. 

number  of  orders  under  the  market.  assistant  general  manager  since:  jjp  j,.  ^  native  of  Montreal.  Ho  has 


I  many  of  which  had  been  placed  by 
I  traders  who  had  sold  out  on  the  pre¬ 
vious  upward  movement,  and  this 


'sort  of  buying  made  it  easier  to  effect  Drow  n,  formerly  .•l^^ift,^nt  west- 

ithe  liquidation  in  many  issues.  i  superintendent,  fNinnipeg,  has 
I  u  111  ,  o  I  I  tern  tran;  ft  ;  rcd  fr  head  office  as  su- 

I  .selling  of  Paper  Issues.  'pervisnr,  ®"ereedin.  it 


vu  ae-i.iaui  tfuriai  iiiaiia.-ci  Since.  j{p  j,-  3  native  of  Montreal.  He  has 
*'•  always  taken  a  place  of  prominence 

; -  In  church,  welfare  and  institutional 

The  Bank  of  Haniilinn  arlxisp  that  activities. 


Oapitctl  One  lyTiiliori^rDollcirs 

Tororvto  Stx*eeti.  Toronto. 


H.\RKY  XED  V  t\. 


Tice  as  su-  The  annual  election  of  officers  of  | 

Aylwin.  the  Toronto  8itock  Exchange  was  wa.c,  a  partner.  He  is  now-  viee-pre- 


The  selling,  as  was  natural,  was  ha"  fet-red  on  pension  owing  to  held  at  the  eonelusion  of  the  day's  .vident  of  the  investment  b.itiking  firm  ! 


largest  in  the  issues  whieh  had  been  'iH-health 

I  most  active  in  the  upward  movement,  j  _ _ 

.\s  a  group  the  papers  seemed  to  su'f-  | 
fer  most,  with  the  largest  volume  of '  All  Ak 
j  selling  in  issues  like  Abitihi  and 
j  Brompton.  There  was,  however,  ai'^****' 
fairly  steady  offering  of  Laurentide| 
and  also  of  the  Spanish  Rivet*  seen-  | 
rities,  w  ith  the  result  that  most  of  ■ 
them  tpuched  new  low  levels  for  the  | 
current  movement.  There  was  noth-  ;  Re,  t  Vret 
ing  in  the  general  business  situation 
which  accounted  for  the  selling,  |  .Annour 


trading  on  Wednesady,  .Tune  I'.t.  J.U.  of  .Newman,  Sweezey  A:  f  otiip.in.v. 


A|JAMAf*A  1^1  I  I  ■"'ax  Paper  rempany,  Linv.tedt;  A  I 

UHANbtS  IN  I  Tram.  Power 

UNION  RflMif:  Balance  Sheet  1 

WIIIWII  K#niVil  -  ,  Ipany,  Limited);  H.  1!.  Uact  (m.a:u!.- 

- - - - -  A  special  meeting  of  shareboldci s  j  ,ij,.p(.tor  .\n-In-l',aiiail'an  \\,;\ 

Re,t  Vreonnt  RiHlneed  and  Djtideiid  of  Montreal  Tramway.s  4:  Power  (  o.  j  coinpany.  Limitedi:  S.  M 

on  H  I’.C.  Knsis.  luts  ticen  called  for  .Ittly  a  to  (onsiri-j  jjamsey,  (direetor  Aiielo-C  anadian 

-■Vnnouneement  was  made  by  the  er  f'lc  report  of  the  t  onipany  now  is- I 

Union  Bank  of  Canada  of  a  ffduetinn 

in  the  Rest  Account  of  .« ),J,50,noo.  !  - - 


Fram.  Power 

Balance  wSheet 


wnien  accounted  tor  the  selling.  |  .Announcement  was  made  bv  the 
whieh  was  attributed  almost  entirely  ,  Union  B.ink  of  Canada  of  a  t  eduetinn 


:  to  the  technical  market  situation  in 
which  the  local  list  had  been  placed 


Service  to  Hrnkers 

Trading  with  New  York 

-  Wp  arc  equipped  to  e.xeoute  your  trading 

B;  orders  with  New  York  and  other  markets 
,i  in  the  minimum  time, 
i  t].st.ahlishing  eonnections  with  us  means 
prompt,  ai  curate  and  reliable  service. 

Miller  &  Company 

{Members  \nr  )'ork  Stork  Kickangr) 

88  St.  Francois  Xavier  St.  -  -  MONTREIAL 

Telephone:  Main  6440-1-2. 

Ihrrrt  ftrirnir  tcire  ( onrtrrlions  In  .Vew  York. 


in  the  Rest  .Account  of  .*  I.Lhifi.nitO, 
whieh  has  been  Iransferred  to  Con- 


as  a  result  of  the  unexpected  de- .  ijn^piu-v  Keserve  Acrount  Thi® 
jvelopments  in  Wall  Street  circles.  i  i^a^es  ‘the  present  position  of  the 
Utilities  Hold  I  p.  |  bank  w  ith  capital  of  rest 


T-.  .•  acouni.  $1  .".in. 00(1 ;  and  profit  and 

For  a  time  the  puhlie  utility  group  joss  account  of  ILSTHfio.  The  dividend 
resisted  the  downward  movement.  ,  j  ,  c  . 

There  was  some  good  buying  of  Bra-  has  been  reduced  to  8  per  rent 
zilian.  Most  of  this  came  from  l.on-  The  action  taken  bv  the  bank  has 
don.  with  the  result  that  the  stock  '  a  favorable  impre®.sion  in  fl- 

I  sold  up  while  most  other  issues  were  '  ‘  iieles  as  a  wi.«e  and  f.ar- 

going  off.  On  the  other  hand,  Mont- |  "Kp  o"  a  re.^u.t  ot  lo.'x.'xes  in 

'real  Power  and  Shawinigan,  both  of  direction®  that  wei  e  (nuiiiinn 

■  which  had  lieen  active  on  pre  vious  ‘'’•''''•’‘tton.®.  The  j 

movements,  sold  well  below  the  * 'he  re.®t  account  Iiasi 
levels  recentlv  made  by  them.  Bell  I  been  earried  out  by  a  niiniher  of  pro. 


Halarrr 
•  uiril 


Falanre 
Intr-ro.'-t  .. 


Ualanee 
Mi.-it  11,110 


Th*  fcliitemont  of  atr-ts  ai’.''.  liatiili-j 


-t.il'  nu'iu  Jc  a® 


Telephone  stock  also  proved  an  ex- 


1  minent  fiiianciJl  institutions  of  the 


cpption  to  the  general  rule  and  made  '  '  nited  State.®  in  order  to  meet  losse.- 
a  new  high  level.  This  followed  the  i separable  from  the  period  of  defia- 
report  that  a  eonslderahle  bloek  of  <'<>('.  Ample  |>io\ision  ha.i  now  been 
■  the  stock  had  been  sold  by  the  com- |  tnade  Ity  the  Union  Bank  to  meet  all|vii'l'  I'lr"! ’.t  Lami 
pany  to  London  interests  and  was  i  requii  ement®  and  the  president  p,\-|.xiil.  Ti.ini  <'e  ■■ 
expected  to  preclude  the  possibility ,  presses  the  strongest  confidence  jn  '''' ’'''I'si' 


I'. oil*  S  .  .  .  .  .. 

Canail  1.1  ii  1.  4-  1'.  ■  -t".  ;., 

.'-h.'ires;  -Mtl  'I'laiii- 
w  a  '  .®  <  '■  I.  <  "111  1  I ."  J!' 

.-Iiiiii  s;  .Mil.  Ullt.lii-  yii-e 
I '"!  p'n.  1  .-Iia  i  i'-.s :  .Ml  I, 
1  !,\  fire- Elritt  ;<■ 

.'•llfl  I  I  s 

c.-oi  I..  .y  r  <■"  l'"nd, 

.Mtl.  Tnii.i  I'".  >i.  Him  •■:■ . 


( 'apitnl  St "■  K 
\UI  1|I)1'1Z''<I 
;-riid  and  I'. 11 


l(  lintiniied  from  I’agi*  1)  ‘  pa  d  m 

me  of  year.  The  hot  wind.^  and  Al!"tird  i 


'  Fivo  vr 
bGH'.S 


exf  •  T>  r-  f> _ lo  i,,onaon  inirrcsis  ;ina  was  ;  i  mm  mp  inrsmrm  rx- 

*  '  Canadian'^rnper  Co  To  Vield  <■'<''1  to  preclude  the  possibility ,  preases  the  strongest  confidence  in  ^V, ' 

p,  re  "  *  further  financine  in  the  f  an-  |  the  funriamental  soundnrps  of  the  i  r.tfit  .-in'i  i-'; 

t'..!!..,.  ,iadian  markets  to  take  care  of  the  j  present  position  of  the  liank.  N.n-  .i",  ISJ 

,  '  I  J8/'h0.noo  of  ■  „,,nsive  plans  the  company  is  ear-  |  ^ -  , 

-  rying  out  in  order  to  keep  pace  wih  TDJinr  nrWFkllir  AMH  '  3'^.  U‘-'J  ..  . 

rumulatlve  “preto^Sd  sharerofThe  .^^P^^sion  that  is  occurring  in  the  j  TRADE  REVENUE  AND 
Belgo-t  anadian  Paper' Company  by  I  IMMIRRANT^  PLFA^INfi 

a  syndicate  composed  of  Newman.  .Miiiinir  Issues  .Cofive.  llTlIfllUflllll  I O  rLLnwIIvU  ,vp,,nl  si"- 1 

Sweezey  &  Company.  Ren*>  T.  I^-l  Tn  the  unlisted  department  a  niim-  * -  o 

rierc.  Inc.,  -and  A.  E.  Ames  &  (  o.  her  of  the  mining  issues  gave  .1  very  (rontinned  from  rair*»  1)  pIkU  I'u 

The  stock  is  being  sold  at  96.50  lo  much  heUer«ccount  of  themselvr®  .A  this  time  of  year.  The  hot  w ind.^  and  Ai!"tirdi"  i  ii 
yield  T. 25  per  cent.  [very  considerable  market  ha.®  been  i  July  droughts  have  been  a  serious  i'>‘’d  uf 

In  a  statement  of  the  President.  H.  built  up  for  several  issues,  following  I  factor  in  western  crop  history  and  n.,u  s 

Biermans.  the  earnings  for  the  four,  the  action  of  the  Exchange  in  ad-  the  critical  period  •in  itiis  respect  fiVa  v-.-.r  '■ 

fiscal  years  ended  -August  31.  1922. '  mlttlng  a  number  of  the  minine  seen- 1  still  lies  ahead.  Rust,  jtest®.  hail  ,6','''' ,  "''’'y 
work  out  at  27.5  per  cent,  earned  on  rities  to  the  regular  unlisted  depart-, and  sustained  dry  periods  may  yet  *^bAn,,'.s  '  ' 

the  preferred,  while  for  the  eightitnenf.  The  most  active  in  the  group  l  intervene,  but  no  one  is  expecting  Mouti-.'.-ii  fi 

months  of  the  current  fiscal  year  to  was  Argonaut  Gold,  whieh  rro.®se,1  Jl.  them.  , 

April,  1923,  the  earnings  were  at  the  and  Montreal-Ontario.  whieh  woi  ked  j  Rapid  Gritwtli.  I  A(,f  i-u  "d  ^uv.a'  ' 

rate  of  $1,349,054  per  annum,  or  33.7  its  "ay  well  up  into  the  60's.  ifome  i  So  far  as  the  Manitolia  situation  is  | 

per  cent,  on  the  preferred,  after  al-  of  the  public  utilities  in  this  depart- :  concerned  the  growth  has  been  ex- 1 _ 

lowing  for  Interest  and  sinking  fund  ment  also  made  new  high  levels,  the  ceedingly  rapid.  There  has  Iteen  •The;-  h  r 

on  the  $8, 000, 000  first  mortgage  performance  being  given  by  .  ample  moisture  although  at  tlil.s  I  pirrigr  rj  .is_  n  n 

bonds.  Southern  t  anada  Power  preferred,  writing  more  rain  would  he  '"ol- 1 '‘‘•'"'..i :  j 

This  rate  of  earnings  will  be  in-  -'lonlreal  Power,  on  the  other  hand,  corned.  Few  pests  have  put  in  their  ’  . 

creased  for  the  future  through  the  cami*  in  for  a  good  deal  of  selling.  I  appearance,  and  there  have  been  no  I 

increase  in  the  capacity  of  the  plant  the  Street  being  quite  dis- '  other  untoward  experiences.  Feed  !  KWl  r|\H.  I 

from  65  000  to  90.000  tons  per  an- 1  "latement  w  hich  is  plentiful,  and  fodder  crops  .gener- 

num.  This  went  into  effect  on  March  |  Nv  the  rompan.v.  showing  |  ally  are  in  good  shape,  COMP^ 

1  last,  w  ith  the  result  that  net  «>arn-  '' ^  'e  the  ,  r,,,, 

ir.gs  for  the  two  months,  .March  and '  j  ^  ”  low'’r.r^cAH''^'LcM2  'cH?!  The  language  used  in  de;serihing  I^or.r.on 
-Aprii.  after  bond  inteiest  and  sink-;-v-_-  ,„'hA  'be  Saskatchewan  crop  situation  ha.s  ba"  been  i» 

Ing  fund,  amounted  to  $344,000.  or  i  ^  most  extravagant.  There  are  as  a  publ;<  - 

51.6  per  cent,  on  the  Preferred  f>ad  spots  on  the  map  and  the  eapiUtl  of  - 


l.iiiliilitlr 

k 


2.h'>2. 
t.zTc.i:*''  j 


on  the  $8,000,000  first  mortgage 
bonds. 

This  rate  of  earnings  will  be  1n- 


1  last,  with  the  result  that  net  earn¬ 
ings  for  the  two  months,  .March  and 


A  issuAfb  !indl 
AAiirlty  Hgalnst  i 
->  *ar  ti  :  s.,--  ' 


BRITISH- CANADIAN 
COMPANIES  COMBINE 


the  lowest  level  it  had  seen  in  some 


shares,  7'4  times  the  requirements ! .  “  ■'"‘"“■moisture  has  been  adequate  for  all](i20.o"o  ,i„  ;  ■.  <  uimiiaiive  ureiei- 

for  the  period.  I  ' _ _ _ _ _  the  requirements.  The  last  reports  ence  and  1:'.'  'Ordinary). 

The  capitalization  of  the  company '  ae***,,*  indicate  that  probably  the  acreage  is.  The  oi  jc,  i  ,re  to  acquire  and 

Is  as  follows:  :  WESTERN  CROPS  ABOUT  Tbe  amalgair.aT  '■.<  bii.®inessea  carried 

<  Authorized  Issued  i  fcnia  wiiwi  w  nwuu  I  fodder  situation  is  exeellent,  and  a  on  bv-  Geo  '  reh  <V  <  ompany,  Lini- 

1st  mort.  bonds. $lo.f)Od.no(i  $.8,(10(1.000  JO  ENTFR  CRITIPAI  TIMf  iStert  is  being  made  in  the  cutting  of  ited,  and  i  ■  Anglo-Canadian  AVax 
Preferred  o  ooo  ooo  t.onO.OOO  • Will  I  lUnL  •  I- ^  clover  crops.  P,aper  copm  '  '  I-lmi'ed.  to  take  ov  nr 

Common  g'sonV.oo  S.SOO.OOo  - -  Alberta  (  heerfiil.  all  or  any  thr  assets  and  liabi:;- 

The  Belgo  Company  'is  at  present  (ronlinued  from  Page  1)  j  The  outlook  in  Alberta  is  said  to  he  ties  of  tht  -  rompanies;  to  adopt 

iiisialling  another  unit  which  it  ex-  will  end  the  present  depression,  *-b?^'  I""'’'!''’’”*  agreemrn'."  '''  "-th  .S.  .M.  Ramsey, 

pects  will  be  readv  for  operation  while  some  of  his  colleagues  go  go  ’ '-^"le  in  1915.  'I  he  south  is  espeeiali.v  gof]  ,0)  ;hp  .®aid  "Anglo-Can- 

about  November  1st.  This  unit  will  ' far  as  lo  state  that  the  coming  year  optimistic.  Alfalfa  in  the  irrigated  Cointui!  '  and  to  oarry  on  the 

hr'aiE  tin  the  canaeitv  to  115;(t"0  tons  wil!  see  expenditure  far  suritassed  by  s'""*"  i"  be  about  ready  for  buRiness  <■ '  p;  per  manufacturers, 

per  annum  and  should  greatly  in-  revenue,  as  well  as  a  substantial  Im-  :  first  cutting  The  grasshopper  mva-  merchants  .r,d  eontr.sctors,  manufar- 
crease  the  earning  capacitv.  provement  in  the  railway  position  bas  been  stemmed  or  localized  {,irers  of  ar.d  dealers  in  printed  and 

_ _ _ _ !_  and  in  the  economic  situation  gener-i*"'’^  'b'*  pe"ts  vvill  have  no  appreci-  unprinted  w  -ed  papeis.  pulp  and 


WESTERN  CROPS  ABOUT 
TO  ENTER  CRITICAL  TIME 


the  requirements.  The  last  reports  ence  and  1:'.' 
indicate  that  prohahly  The  acreage  is  The  A,i  ji  , ' 
about  the  same  as  Ia:-t  year.  The  amalgan.aT 
fodder  situation  is  exeellent,  and  a  on  bv-  Geo  ' 
start  is  being  made  in  the  cutting  of!  ited,  and  i 


clover  crops. 

Alberta  (  heerfiil. 
The  outlook  in  Alberta  Is  ; 


I  P,3per  cop-'i ; 
all  or  any  , 
aid  to  hr  ties  of  th(  - 
d  at  this  agreemrn*.^ 
specially  |0)  ^^ir 


'  iv.fd  Papers.  Limited., 
■I'd  II  lyondon,  Kne.  | 
.pai’y.  with  a.  nominal  , 
-'."(Id  in  £1  share;;  j 
;  ,.  <  uimilative  Prefei-- 
"  Ordinaty).  [ 

'I'e  to  acquire  and' 
'■.(  bii.®inessea  carried  j 
.reh  <t  Company,  Lint- 1 
Anglo-Canadian  AVaxj 
Limited,  to  take  oyer  ! 
the  assets  and  liabiii-  i 
rompanies;  lo  adopt  | 
'I  with  ,S.  .M.  Ramsey, 
the  said  "Anglo-Can- 
■  and  to  carry  on  the 
|,:  per  manufacturer,®, 
d  eontr.actors,  manufar- 1 


- -  ,  -  I A any.  i  able  effect  on  the  crop. 

STERLING  COAL  CO*  S  *  Mr.  King  for  imperial  ronference,  !  ..Ofl.OOit.OiK)  <  rop I 

......V-T  -.— -v,  L-i,.  .  i  Among  tne  exponents  of  optimis 

ANNIIAI  ^TATFMFNT  I  t  ^b®  has  been  J.  B.  Craig,  president  of  t 

nnllUnL  OInlLlTIkni  l  imperial  f  onference.  What  he  w-ill  winnine- Grain  Kxchan-e  Mr  Cra 

- -  do  there  or  say  there  nobody  knows,  "‘s  jusT  Z^ZneTfron"'  T  thr 

(From  the  Toronto  Bureau  of  The  perhaps  not  even  Mr.  King.  The  vv-geka'  motor  trip  through  the  we 


Financial  Times.) 

Toronto. — The  annual  statement  of 


lie  effect  on  the  crop.  paper  nro'i  ■'■  aluminum  and  other; 

.500.OOlt.01K)  Crop  I  foils  and  v  ■  I'P'r"-  makers  of  anil' 

Among  the  exponents  of  optimism  dealers  iti  "'"nuitic  and  other  wrap-' 
.s  been  J.  B.  Craig,  president  of  the  ping  mael'.in'’ry  ar.d  appliance®.' 
Winnipeg  Grain  Exchange.  .Mr.  Craig  wholesale  ai:d  manufacturing  sTa-| 
has  just  returned  from  a  three  fioners,  ft" 

weeks'  motor  trip  through  the  west.'  q-^p  j-r^t  d  iectors  are:  G.  H.  AVii- 


week.'^’bur'h  is'Serstooflhat  ‘the*  ‘l'>n  'Chairman  and  manaa- 


If  there  is  no  serious  im- 


thft  Sterliilfe  Coal  Company.  Limited,  the 'ground  1113^(^0  between  now-  and  harvest-  ivingboe.  (director  Anglo-Cana.dian ! 

for  the  year  ending  March  31.  1923.' \b®>  take  the  ground  that  fan-  be  reports,  the  west  looks  like  |  ' - - - __ 

shows  profits— Including  dividends  b®'  "o  bmg  to  the  ^tonishing  the  world  with  a  50ij.- !  jg  that  there  will  he  litHe  wheat  left 

and  earnings  from  investments  and  in  the  we.-t  by  August  let.  With 

after  operating  expenses,  costs  of  n^np  u-'iii  have  to  he  ®anctir,npu  Hisb  priced  seed  is  believed  to  be  |  pyp^y  prospect  r.f  a  aood  crop  this 

management,  bond  interest  in  ^  ^  -^-f-tory 


current  year,  provistons  for  reserves  ■  committed  to  it. 

for  replacement,  depreciation  and  de- ,  jg  understood,  will  be 


responsible  for  the  small  acreage  h®  regarde 
i  which  has  been  sown  in  flax  this  condition, 
year.  This  is  unfortunate  as  there  -j-hp  ^vh' 


The  wheat  hoaril  situation,  how- 


pletlon-amounting  to  $121,946.  Add-  “ome^^^  ‘‘S  an  excellent  market  for  this  seed  pver,  is  still  in  the  air,  and  is  said 

ing  to  this  thebalance  forward  from  Mr  e  Ma-donaW  ^  ® 

the  previous  year  of  $200,572.  there  «  tn 'hi  rAnr«pnfed  hv  also  disappointing,  the  crop  being  re-  pongs^erable  ex-ent  _  Sn  ppers  and 


miller.®  are  said  10  be  d'splaylng  cau- 


the  previous  year  of  $200,572.  there  ai-o  .q  be  renresented  bv  dele-ates  a'so  nisappointinc.  me  v  rop  ueuiK  considerable  ex’eni  i^mppers  and 
was  available  the  sum  of  $322,618.  at  the?E?Lomt7  Coiferen^^  '  ’'’'PlPy'ns  cau- 

From  this  has  been  deducted  179.334, 1  to  be  seen.  T"  '^be  trade  generally  a  revival  tiousnes.®,  and  art  warv  about  mak- 

paid  In  liquidation  of  the  company's  _ _  |  in  the  export  demand  has  been  re-  ing  committment.®  exporters  are 

oMlgation  In  connection  "with  Cou-j  [ported.  At  the  present  lime  it  is  making  fale?  of  October 

ivons  No.  12  and  13,  due  January  and ;  The  Financial  Times  reacnes  a  stated  that  the  amount  of  grain  in  wheat.  The  wheat  beard,  however. 
July  1913.  leav-ing  a  balance  of  $243.-]  class  of  people  who  are  interested  .storage  in  the  west  is  less  than  half  will  havetocome  n'"  ®x;stenre  soon 

184,  at  credit  of  profit  and  loss  to  be  and  able  to  buy  laiesnnent  securi*  jof  that  which  was  held  here  at  the  or  it  will  be  inefie^ti-  a  .®o  far  as  this 

carrted  into  the  new  year.  ]  ties.  [opening  of  navigation.  The  opinion  year's  harvest  is  rmi-erned. 


'  In  the  trade  generally  a  revival  tiousnes.®,  and  art  wary  about  mak- ' 
i  in  the  export  demand  has  been  re-  ing  committment.®  exporters  are 
j  ported.  At  the  pre.sent  time  it  is  making  niv  sale.®  ahead  of  October! 
stated  that  the  amount  of  grain  in  wheat.  The  wheat  board,  however. 


The  oldest,  safest 
form  of  security — 

Canada  Housing  Bonds 


T^HK  raortgaL^e  is  probably  the 
^  world's  oldest  form  of  security  for 
the  payment  of  a  debt. 

It  is  in  evidence  amon^  the  most 
ancient  forms  of  business  documents, 
ent^raved  on  stone  tablets  or  engros¬ 
sed  on  papyrus,  datni^  back  many 
thousands  of  years. 

A  mortgagee  may  be  given  on  any 
sort  of  property  security  but  in  all  a^es 
the  security  of  fixed  or  real  property 
has  been  recognized  as  the  highest. 
And  of  real  property,  a  man’s  home, 
his  roof  tree,  is  by  far  the  most  certain 
of  repayment  of  principal  and  interest. 

In  the  passion  of  the  Anglo-Saxon  and 
Celtic  races  for  their  homes,  there  exists  behind 
the  actual  property  security,  a  bulwark  of  sen¬ 
timent  and  purpose,  which  in  itself  is  almost  in¬ 
fallible  security  for  the  debt. 

The  average  man  or  woman  will  sacrifice 
almost  any  material  comfort  or  pleasure  to  lift 
the  mortgage  from  the  home.  Indeed  the 
“lifting”  of  the  mortgage  has  been  the  limit  of 
the  financial  ambition  or  objective  of  thousands 
of  people.  There  is,  therefore,  combined  in 
the  Canada  Housing  Bonds  as  an  investmeni, 
not  only  the  safety  of  the  security  in  the  pro¬ 
perty,  which  can  be  accurately  appraised,  but 
the  sejitimental  determination  of  the  mortgagor 
to  “pay  off  the  mortgage.” 

Price;  100  to  yield  6H% 

Municipal  Bankers 

Sdl«$  Corporaiion,  limWed 

Government  Municipal  and  Mortaaee  Bonds 

54  ILin^  Eact,  Toronto  ^  ^ 
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Wes'fcern  Business 

We  had  long  and  varied  experience  in  the  Western  Provinces,  Alberta 
and  British  Columbia  in  particular,  and  are  qualified  and  equipped  to  advise 
correspondents  on  all  prob'erms  in  our  lines,  and  especially  to  furnisn 
expert  advice  and  valuations  of  all  kinds. 

LOUGHEED  &  JAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


in  Canada  j“s!oSB  w”  « 
Shows  Promise  or  Expansion, 


^  (From  the  London  Bureau  of  The 

- - Financial  Tithes.) 

Possibilities  of  Growing  Flax  and  Hemp  in  the  Different  Provinces,  London— The  account  of  the  Cal- 
-U.e  of  Machin„y_We,t  LlkO,  a,  C.nlre  of  Important 

Hemp  Industry  of  Future,  Although  Development  Capita!  j  jogg_  after  providing  for  in- 

Needed  to  Private  Growth.  i  come  tax  and  corporation  profits  tax 

_  j  J921.  of  £1,999.  reducing  a-  credit  bal- 

,  ,  .  .  .  V.  .  .  once  brought  down  to  £9.783.  No  divl- 

The  lollowiiitr  oiticle  was  pre-  ;  large  flax-growing  industry,  but  in  I  jg  recommended,  as  compared 
parpil  uiidf^r  flu*  direction  of  Itr.  addition  (o  the  sm  eeRsful  growing  of  i  niTiF^npnrp  nf»r  sharp  fnr  iQ9i 
.1.  H.  Orisdale,  Ih-puty  Minister  ihi.s  crop  other  factors  must  be  con-  j  of  fand  sold  to 

of  Agriculiiire,  by  IL  J.  Hutchin-  sidered.  It  is  well  known  that  the  ,  ^^22  was  810  594  acres  ^ 

sou,  riiief  of  Economic  libre  I  harvesting  ol  flax  and  the  preparing  ,  ^  balance  still  unsold  of  48  - 1 

Division.  ....  .  .  .  .  _ 
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;  While  flax  has  been  grown  to  some  ;  „f  p^uct  o  is  therefore  thrprob- 

■  extent  in  certain  districts  in  Canada.  :  r leservea  ii 

Chiefly  for  'lomestic  purposes  it  is  two  factors  yet  subdivided, 

only  within  recent  years  that  a  de-  ,  .  igna  ! 


BENSON  &  HEDGES  IN  . 


only  wiinin  recent  years  inai  a  «e-  .  .  rent  of  land  '  - 

BENSON  &  hedges  in  . 
'rrss;;;  Canada  hold  position 

I  <^ri!y  one  probkin  to  FOive  -co.'-t  or  r.iOndon.  —  The  annual  report  of 
'flax  fibre  in  smithwestern  Ontario  ' On  first  consideration  'his  Benson  &  Hedges,  head  office,  En¬ 
during  the  European  war.  Previous  i '"Y  v  f !  '  vner,  ve  ‘“States,  in  regard  to  the  Canadian 

to  the  revolution  in  Russia  undoubtedly  labor  i.s  more  expensn  e  company,  economies  have  been  ef- 

conn  rx-  nrndS  8,5  Lr  Ven  "of  i  Canada  than  in  Europe,  _  The  only  ferted.  The  delay  In  the  revival  of 


country  produced  85  per  cent  of  the  :  ^  >■?  The  delay  In  the  revival  of 

raw  material  used  in  the  linen  in-  th/nse  Dominion  has.  however, 

diistrv.  This  source  of  supply  was  '  be  overcome  by  use  precluded  any  revenue  from  that 

nr,-.rfirn11v  rut  off  durine  the  "‘’’"•-saving  devices,  and  >he  S.S-  quarter. 
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1  O.  W.  ARGUE,  -M.D. 

Secr^rory  and  Treasurer 

D.  JONES. 
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practically  cut  off  during  the  last 


tern  of  flag-growing  in  this  country 


few. years  of  the  war.  consequently  .  '  ,  ,  . 

the  price  of  flax  soared  to  a  height  end.,  itself  admirably  to  the  applica. 

beyond  all  previous  records.  On  ac-  |  ”"n  machinery. 

count  of  the  increased  demand  for  I  Higher  .Acreage  Here. 

flax  fibre  for  war  purposes  new  ter-  I  ,,  _ tt 

ritory  had  to  be  immediately  sought;./’  ,  ^ r.-irh  f'umrr'  to 
in  which  to  produce  the  raw  materia!  ^  to  cn- 

so  urgently  needed.  Efforts  were  put  t^^ort  mnnuf  icture 

fortJi  to  grow  flax  In  various  coin- ;  f"  « 


^  New  York  Corporation  has  had  a 
successful  j'ear,  and  the  return  of 
Benson  and  Hedges’  holding  dis¬ 
closes  a  gratifying  Improvement. 

The  amount  standing  to  credit  of 
Jo  profit  and  loss  account  Is  £  15,269,  | 
,,  add  £5,890  brought  forward,  makln.c  I 


grow  a  few  acres,  just  enough  to  en-  |  u.  -utug  m^xxx,- 

able  him  to  harvest  and  manufacture  I  £21,159.  The  dividend  on  6  per 
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.xxB^xa'-xj  axccucxx.  sax  xc.  i.  c  I,  I  p  h  i  ttl  tC  h  ■)  TVeSt  und  ma  ml 'aCT  II  PC  ^  ® ’■'•'I'-  ueex'icuci  CJU  O  J,K;i 

forth  to  grow  flax  in  various  coun-  j  !•; "  •  .  ^  j  fainilv  !»■  cumulative  preference  shares 

tries  that  had  never  before  attempted  [.  L  bowiver  it  is  custom  irv  for  ,  for  year  has  been  paid,  £3.600. 
to  produce  it  on  a  commercial  scale.  ’  „rower  to  nroduce  200  oi  y/'O  !  and  on  10  per  cent,  second  cumula- 

Of  .all  the  new  countries  in  v.hlch  preference,  leaving  £11.559. 

this  experiment  has  been  tried  none  xxhat  an  excellent  opportunity  '  Th  sum  of  £.5.000  Is  placed  to  In- 

have  given  more  encouraging  results  :  jg  j„troducine  labor-saving'  vestment  reserve,  leaving  to  be  car- 

than  t.anaaa.  ,  ,  devices  when  one  man  produces  this  ,  i;ed  forward  £6,559.  The  annual 

('anadiaii  Flax  of  Higli  firaile.  Iciop  on  such  an  extensive  scale.  .Al- 1  me'rting  of  the  company  was  held 

I  The  flax  produced  in  southwestern  ready  a  number  of  most  promising  in-  in  Ixmdon  on  June  13. _ 

i  Ontario — the  only  part  of  Canada  in  ventions  have  been  introduced  by,  u, ,  ■  -  . 

which  this  project  has  as  yet  been  Canadians  inteiested  in  flax  machln-  i -  - ^ 

iextensively  tried — is  considered  supe-  f'ty,  notably  the  Vessot  flax  puller, 

rior  to  most  of  that  produced  in  Rus-  ,  fhe  Van  Allen  de.seeder,  and  a  ma-  |  ■ 


______  — ^  'devices  when  one  man  produces  this 

|H||  I  I  fanadJan  Flax  of  Higli  Hraile.  Icrop  on  such  an  extensive  scale.  .A.1- 

WiniL  lYIILLIUIlO  i  The  flax  produced  in  southwestern  ready  a  number  of  most  promising  in- 

i  Ontario — the  onlv  part  of  Canada  in  ventions  have  been  introduced  by 
IklAnrAOr  TATAI  "bfeh  this  project  has  as  yet  been  Canadians  interested  in  flax  machin- 
|M|  IvKA^K  I  II  I  U|  iextensively  tried— is  considered  supe-  try,  notably  the  Vessot  flax  puller, 
1 1*  wl  t  I  w  1  ■•■b  rior  to  most  of  that  produced  in  Rus-  '  fbe  Van  Allen  de.seeder,  and  a  ma- 

__  Kia  and  some  of  the  better  handled  icliine  for  lifting  flax  from  the  spread 

A  A  1^1#  O  A  If  11^  AO  material  ranks  equal  to  second-grade  livid.  Those  interested  In  the  flax 
QftllAA  ^U1f||AI1^  Irish.  These  encoura.ging  Results  i  industry  look  with  optimism  to  the 
Wft  ■  v,Q„_  results  which  should  naturallx'  fol- 


Government,  Corporation  & 
Western  Municipal  Bonds 
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I  ^  m  m  ^  -  have  induced  the  Department  of  x\g-  I  results  which  should  naturally  fol- 

I  - -  j  riculture  to  investigate  the  possibili-  1''^'  from  fhe  commercial  application 

All  Insritutions  Shoxved  Gains  ‘•‘"s  f  ••  flax-groxving  in  various  other  j  of  these  vai  iou.s  labor-saving  devices. 
V  L'  provinces  of  the  Dominion,  and  each  l-roiiilsing. 

Dunng  Year  L.xcept  Govern- J  yejjr  small  plots  are  planted  at  vari-  .  .,.x 

ment  and  Post-Office  Savings,  |ous  branch  farms  throughout  the  recently  the  attention  of  this 

Which  Declined  $112,000 —  country.  These  results  have  shown  lurirely  been  devoid  to 

In  CVtitrtprf^  Ranlcc  there  is  a  vrirv  large  area  in  the  promotion  of  flax  growing.  Thero 
Increases  in  Chartered  Banks  nppear.s  to  be  .good  prospects  for  the  , 


Since  Last  November. 


I  successfully.  The  following  di.strlcts  development  o'"'  a  hemp  industry  as 


3tn.  R.  P.  Clark,  C.M  0...  D.S.O.. 
M.C..  I'risUKnt. 

C.  E.  rroN^Ti,  secy.'TrLas. 

Gurnoy.  G»  L.  H.  Uiutibob 


- .  hax'e  conditions  which  are  verj'  fav-  'veil.  The  pioviiice  o!  Manitoba  seems 

Attention  has  been  called  from  |  orable  to  the  growth  of  this  crop:  to  bold  large  possibilities  in  thl.-;  di- 
fime  to  ftme  dtirine  the  nast  few  The  coastal  area  of  British  Columbia,  rectioii,  and  at  presen'  tbmre  is  a 
time  to  Imc  during  p  i  southwestern  Ontario,  the  fit.  Law-  scheme  under  xvay  to  start  the  nianu- 

months  to  the  tact  that  deposits  in  ,  Maritime  Pro-  ,  facture  of  binder  twine  from  hemp 


*  P  Clark  &  Company  Limited  I  vinces.  It  is  no  doubt  owing  to  the 

Ppgj  Office  Savings  Banks  con-  I  favorable  climatic  conditions  which 


Ilrulers  in  OovemnirnL  Municipal  and 
Corpuratiun  Uoiids.  * 

C39  Fort  titreet,  Vicioriii,  B.C. 
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Fence  valley  and  the  Maritime  pro- ,  tacture  of  binder  twiue  flora  hemp 
Vinces.  It  is  no  doubt  owing  to  fhe  sroxvn  in  ttiat  provice 
favorable  climatic  conditions  which  ■  .  There  is  undoulitedly  a  splendid 
Hniie  to  derr(>a<!P  in  snite  of  the  fact  ;  prevail  in  these  districts  that  they  !  ‘b.velopment  of  the  tex-  | 

,  ,  ' in  n re  are  SO  Suitable  for  flax-giowiiig.  i  industry  m  (  anada  and  xvhat  is 

that  those  in  other  institutions  are  ^  ■  most  needed  at  the  present  time  is 

now  showing  increases  regularly  .Vniple  Field  In  railada.  I  men  xvitli  capital  who  have  a  tho-  ' 

every  month.  There  is,  therefore,  ample  field  in  liough  knowledge  of  the  crowing  and 

For  a  year  or  so  past  savings  de-  Canada  for  the  establishment  of  a  rnanufactiiiing  of  flax  and  hemp 

I  posits,  or  deposits  withdrawable - -  ■ 

;  after  notice,  not  only  in  the  chartered  ,  ^  rfc  1  F^l 

Wheat  Board  Plan 

age  month  after  month  until  the  lat-  j  All  1  V 

I  ter  half  of  1922.  Towards  the  end  of  j  «A/.||  Is|a  A  I 

the  year  the  tide  turned  and  in- |  VV  ill  UC  /^llvIW  CU  IG 

creases  began  to  be  the  order  of  the  I _ 

day  once  more.  In  the  case  of  the  j  i*  c  j  e  r>i 

chirtered  b,inks.  increases  began  in  Interested  Leaders  Have  Nothing  to  bay  and  Conference  KesuU 
the  month  of  November.  1  Still  Unknown — “Let  George  Do  It” — Also  Reticent  Regard- 

In  March.  1921,  deposits  withdraxC-  |  Jng  Alberta  Coal  Conference — Oil  Developers  Keenly  Active 

able  after  notice  in  the  chartoied  j  — General  Survey  of  Main  Areas  Planned. 


“  Western  Crop  Prospects  Were  Never  Better  ” 

This  quotation  epitomises  the  story  of  two  hundred  and  seventy  detailed  rcr 
ports  making  up  Winnipeg  jFree  ^reSS  Crop  Report  No.  2,  issued  June  1 2. 

The  Whole  West  a  Sea  of  Growing  Promise 

The  wheat — ever^'where — is  growing  lustily.  The  acreage  of  Oats,  Barley, 
Rye  and  Flax  will  equal  last  year’s,  while  the  Big  Increase  in  Fodder  Crops 
indicates  progress  of  the  Stock  Feeding  and  Mixed  Farming  idea. 


S.  E.  SLIPPER, 
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Black  &  Armstrong 

tSuccessorn  tu  lioluiit'on  Xc  Hlack.) 
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Farm  l^niidK,  M«»r(Kut;es  and 
I  liisuraueo 

GAHRV  IIMIG.,  WlNaX'IPGG 


Certain  Wheat  Board  Plan 
Will  be  Allowed  to  Lapse 


I  the  month  of  Novembe.r.  Still  Unknown — “Let  George  Do  It  — Also  Reticent  Regard- 

I  In  March,  1921,  deposits  withdraw-  ing  Alberta  Coal  Conference — Oil  Developers  Keenly  Active 

able  after  notice  in  fhe  chartoied  — General  Survey  of  Main  Areas  Planned. 

I  banks  reached  the  record  figure  of  _ 

$1,319,142,186.  At  the  end  of  April,  j 

;  1923,  which  is  tJie  last  month  report-  (From  the  Calgar)  Bureau  of  The  east  in  connection  with  the  importa- 

I  ed  upon,  they  were  up  once  more  to  '  Financial  Times.  tion  of  .Mberta  coal  to  Ontario.  He 

I  $1,227,253,431.  This  compares  with  j  paleai-v _ There  is  reason  to  be-  has  jii^;!  hail  a  conference  here  with 

!  presenting  an  increase  in  the  year  of  that  immeduite  steps  will  l.t 


approximately  nine  million  dollars.  taken  by  the  premiers  ol  xtinerta  anc 
I  In  the  case  of  the  savings  banks  Saskatchewan  to  form  a  wheat  board,  to  pbo  e  lu  fore  them  as  the  result  of 
I  Post  Office  .Sa\  lngs  Banks  and  P''-  or  even  a  “pool  '  for  the  handling  his  i  <iin>'’  eiice  with  Sic  Henry  Dray- 
minion  Government  Savings,  the  tig-  jjjjg  j,rr,p  A  conference  J"  '^7^ 

ures  naturally  have  not  altered  great-  ■  , 'k  v.xxi  i  v,xxiw.x,.n  iJr,xr,>ix.r  had  exjiressed  a  de- 

Iv.  inasmueb  as  the  total  of  these  hn?  .lust  been  held  bel.wem  1  u  mier  |  j-j,.,,  ,,jp  ,.,Tiiway  officials,  the 

savings  only  reaches  the  adcinity  cf  Herbert  Greenfield  and  I’reinier  i  goveinnc-iit  representatives  aud  the 
I  $30,000,000  ‘  At  the  end  of  March  the  Dunning,  together  with  H.  W.  Wood.  ' ''•’•t'  o|c  iators  might  meet  aeatn  in 
j  ligiires  stood  at  $30,898,8.50.  This  re- ,  p,.,,,ijignt  of  the  United  Farmers  of  I  “  <  ont>renre  at  some  central 

presented  a  decrease  during  the  pre-  i  r,i-i.cifi  ,nt  .-.f  I’"'"'-  •' D  W  mnipc.g,  and  go  fiiilher  i 

■  vious  two  months  of  $182,020.  Dur-  P>£'sulent  of  j,,,,,  ,,uestioD.  i 

I  ing  the  month  of  April  a  further  |  the  United  Grain  Growers,  Limited,  ,  ,  i. 

I  shrinkage  has  taken  place  of  $112,-  '  '0  others,  and  although  an  oflicial  Suggested  t  oiilerence. 

I  130.  representing  a  total  in  three  i  was  expected  before  ibis,  h  in|)<  .-jnd  little  wool,'  was! 

months  of  $394,150.  ,  Premier  Greenlield.  when  in  i,algai>  |  (jj,,  .--j:  iii'icant  remark  of  one  of  the 

j  At  the  end  of  April,  1922.  Post  iniraediateby  after  the  confeienre.  re- |  ;,fter  the  confev- j  j 

I  Office  Savings  and  Dominion  Gov-  fused  to  give  the  slightest  indication  :  enee  eii.lcd.  One  thing  Is  certain,  | 


Financial  Times.  (ion  of  .Mberta  coal  to  Ontario.  He 

ralgaiT— There  is  reason  to  be-  h''>s  J'lM  had  a  conference  here  with 
1-  .  ,  „  „  <11  1 ,  some  of  the  indncipal  domestic  coal 

lieve  that  immednite  steps  will  l.t  g^'l  it  was  rather  expect- 

taken  by  the  premiers  of  Alberta  and  p,.  wmiiii  have  a  new  proposition 


$30,0119,000  At  the  end  of  March  the 
ligiires  stood  at  $30,898,850.  This  re¬ 
presented  a  decrease  during  the  pre-  ' 
vious  two  months  of  $182,020.  Dur-  ' 


J.  C  Brokov.sK-i.  K.C,.  Varian  S  Green  j  ^hi  inkage  has  taken  place  of  $112,- 

I  130.  representing  a  total  in  three 
•  Membeii--  Ontario  A-  Albeitn  Bara  ^  of  t304  150 

Cable  .Viidrcts:  "Brokov."  mOllTns  O!  .TdJa.laO. 

Correaporulen.  e  in  French  &  English  I  A*  the  end  of  April,  1922.  Post 

_ _  _ _ _ _ Oftice  Savings  and  Dominion  Gov- 

BROKOVSKI,  GREEN  &  CO.  i  ernment  Savings  amounted  to  $33.- 


llarrislerN,  Sulleltora  tit-  Xbfaric: 
Koval  liiiiik  CliaiiilierN, 
CAI.G.VKY  -  .  .  taAXI 


-At  the  end  of  April  the  i  reached. 


of  what  conclusions,  if  any,  b.id  been  :  (p.,|  niniiinj,  pp  done  this  year  in 


I  figures  stood  at  $30,786,720,  so  that 
t'AX  Aij.v  j  there  was  a  falling  off  during  the 
- - I  year  of  $2,398,610 


Mysterious  Silence. 

The  same  mysterious  silence  is  be- 


coniiei  Hon  wiiii  the  matter.  The  spe¬ 
cial  rate  quoted  by  the  president  of 
the  ' 'an.iili.m  National  Railways  of 
$9  a  111  '  Duly  applied  to  May,  .Time 
and  .lull  |i  may  possibly  bp  well 


NIBLOCK  &  TULl  LTD. 

:?tocks.  Bunds,  aud  Grain  creases  o 

with  the 

Calgary  -  Alberta  '"'Balik.s'^ 

♦"ilv  and 

- - nist.  Sav. 

— .  1-Sank 
C.  D.  Shepard  .1  V.  Nutter  I  Gaisso  d  - 
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Loans,  Insurance.  Real  Estate  and 
Property  Valuation. 

SS‘2  Portage  A  venae, 
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The  table  which  appears  below  t'l';’ ;  and  .in!>  |i  may  possibly  bp  well 

shows  the  deposits  in  the  various  |  UT .A.,  the  father  ol  the  whe.M  boaiil  |  jnto  the  hitcr  month  before  the  siig-  i 

classes  of  institutions  as  at  the  end  idea.  All  he  will  say  is  that  Mr.  1  held,  and  there  , 

of  April.  1923,  together  with  the  In-  Gieenfield  cciil  make  an  official  n-iii  ,,,,  siune  cars  available  fori 
creases  or  decreases  as  compared  statement  The  premier  says;  1  „„iji  gfff.,-  (he  wheat  harvest  ' 

with  the  end  of  the  previous  month,  have  uotb.ing  to  say.  This  is  the  ac-  has  betu  moved  ! 

Chartered  tual  position  at  the  time  of  writing,  i 

B.'ink.s  $1,227,253,431  Inc  $8,957,710  and  perhaps  it  would  tie  a  pretty  sate  f^pea!;'ng  of  the  prospective  wheat  , 
Sav.  j  guess  tbat  the  real  l  ausc  of  this  re- '  y>«ld  'his  year,  the  railway  compa- j 

Bank  '  . . .  4  8.176.709  Tnc  1  46,486  ■  markable  silence  is  the  fact  that  no  I  "'es  v, :  ■  undnubtedly  bo  taxi  il  to  the  i 

Cuis.“o  d’-  rone,  who  might  be  coustdered  com-  ufmo.si  in  coiling  with  the  enormous 

d"e°Que"'^'.  11,638,870  Inc.  S42,193  ' " 'Hing  duant!'  ',  of  wheat  anil  other  cereals,  i 

P.O.  Savg  ’  ’  '  '  I  to  stake  his  reputation  on  such  au  fru-casted  among  the  principal, 

and  iioni  undertaking.  grain  men  that  the  wheat  alone  this 


FREE  FKESS  OKOl'  REPORT. 

Offu'iiil  Summarj’  of  Re¬ 

port  No.  2,  on  thr  Condition  of 
tin*  Wefitu.in  Crop.  June  12. 

Tho  m!d-Junr  crop  report  of  con¬ 
ditions  throu^i^out  th«  pralrio  pro¬ 
vinces  !«  one  cf  the  most  penerally 
I  satisfactory*  nports  ever  published 
in  the  nineteen  years  th.at  thes^'  re¬ 
ports  have  been  a  feature  of  the 
Free  Press  during;  the  crop  growing 
scaren. 

At  this  season  cf  the  year  the 
question  of  soil  moisture  is  upper¬ 
most  in  any  rensideratfon  of  crop 
prospects.  Today's  report  demon¬ 
strates  that,  with  the  c.TccpTion  of  a 
f'VA*  odd  splits,  ♦he  prairie  west  is 
better  wetted  donTi  than  it  has 
been  for  years.  Many  corn'spond- 
ents  golne  into  more  detail  than  It 
is  poRsiblrt  to  print,  rhow  ♦he  depth 
to  Avhlch  moi«»uro  h.as  penetrated. 

Of  tho  32h  points  qnorled,  270  re¬ 
plied  up  tc  the  time  of  ^oing  to 
press.  Of  those  82  were  in  Mani- 
tohrv.  and  cf  tha»  *2,  only  eight 
expressed  any  desire  for  rain.  In 
S.askntchewan  124  points  were  hoard 
from,  and  cut  of  ♦hose  only  two 
expre.ssed  a  doslr*  for  rain  In  Al 
borta.  of  6.^  points  heard  from,  only 
one  expressed  an  actual  need  of 
rain,  and  n  few  c*h»rs  Indicated 
fha*  Ahilo  not  suffering,  rain  would 
h(»  'vekeme. 

There  has  been  no  such  general 
supply  of  moi.'tturc  since  1015.  ■ 

Very  many  correspond(*nts  dwell 
o\^  »he  '‘xccllent  root  of  the  v'heaf 
crop  and  its  strong,  thrifty  green 
color. 

Perhaps  nhnt  wll?  occasion  the 
greatopf  surprise  is  the  A'ery  small 
amount  of  damage  reported  from 
■floods  and  cloudbursts 

Heavy  rains  have  boon  an  effect¬ 
ual  GVjock,  on  both  cutworms  and 
grasshoppr-rs. 

Th'^  reports  Indicate  that  fully  0*^% 
of  eo.arse  grains  arc  seeded  Hpon 
porting  tho  Incrt'ascs  against  the 
dorreas'S,  and  adding  the  number 
of  p'Ain^s  whore  no  change  of  acre- 
ae.»  ha.s  taken  place.  It  would  peem 
that  ♦here  i*  little,  if  any,  change 
of  aert'nro  of  either  oats  or  bar¬ 
ky.  This  is  probably  accounted  for 
by  tn.o  heaAw  Increase  in  acreage  of 
fodder  crops,  such  as  corn,  snevt 
cloA-er.  .alfalfa  and  sunflowers. 


One  typical  report  follows — taken  at  random. 
When  you  read  it.  you  have  a  picture  of  the  Whole 
West! — 

Average  height  of  wheat,  8  inches.  W'inter  rye 
heading .  out.  AU  oats  seeded  and  large  increase  in 
acreage.  Barley  all  seeded,  with  large  increase. 
Abundance  of  moisture.  No  damage  from  too  much 
rain  or  flooding.  No  appreciable  damage  from  cut¬ 
worms.  None  from  grasshoppers.  Grossing  condi¬ 
tions  ideal.  Crop  prospects  excellent. 

The  Message 
To  Business: 

Do  Your  cultivating  in  the  West  now,  under  these 
favorable  auspices  of  sun  and  showers,  of  growth  and 
promise;  while  an  unfailing  Nature  is  vibrant  with  the 
creation  of  new  life,  the  restoration  of  energy. 

Apply  the  tilth  of  Advertising  to  your  coming 
measure  of  Business. 

This  is  a  good  time  to  Advertise  to  Western 
Canada. 

The  first  aid — the  precursor — of  Selling  is  .Adver¬ 
tising,  and  the  First  Medium  of  .Advertising  in  West¬ 
ern  Canada  is  the  FREE  PRESS. 

Doily ---Winnipeg  FREE  PRESS,  Morning  and  Evening 
Weekly— FREE  PRESS  PRAIRIE  FARMER. 


11,638,870  Inc. 


YOU  CAN  PIN  YOUR  FAITH  ON  WESTERN  C.AN.ADA 

Consult  your  Advertising  Agency 

®l)e  l^innipeg  Jfree  ^ress 


and  1  loni 
Govei  n't 
Saving's  . 


(  huna't'd  ('oiidttious. 


iitnio.si  In  coiling  with  the  enormous 
quant!’  ',  of  wluat  anil  ether  cereals,  i 
It  is  fo! -casted  among  the  principal  , 
grain  imii  that  the  wheat  alone  this 
season  v  ill,  at  a  conservative  estim-  I 
ate,  to'  I  100,000,000  bushels  in  Al¬ 
berta  1  he  copious  rains  are  con- 


TORONTO,  E.  J.  Guy 

Royal  Bank  Bldg. 


LENT,  MACKAY  &  MANN 

BARRISTEKS,  SOLICITORS,  NOTARIES.  ETC. 
W.  Lcat,K.C.  AIci.  B.  Mackay,  M.A.,  LL.B 
H.U.  Mann.  M.A. .LL.B 
Phene  (Private  Eschangc)  M.  46SI 
Ceble  Addrcb!»**LENJO”  Western  Union  Code 

30SGKAIN  tXCHANGE  BUILDING 
CALGARY.  ALBERTA 


$1.. 317. 855,790  inc.$9  333,259  |  AVhen  Jlni  Stewart  was  the  chair- >  copious  rains  are  con- 

The  alterations  in  the  vear  aro  not  I  wheat  board  that!  ilirougboiit  the  province,  the 

shown  in  the  above  tiXrbut  are  al- 1 ‘'''h  tinned  -luring  the  war  there  w-isionly  s.,<((on  tbat  has  not  had  as 
luded  to  in  the  preceding  text.  ^  ^  fotally  different  set  of  conditions  |  niiichiui  nutation  as  the  other  parts 

It  will  be  seen  that  in  the  month  ;  applying.  At  that  time  there  was  '"'t  ,tlae  Peace  Kiver 

of  April  increases  took  place  in  all  ®»®  centralized  selling  a.gency  and  |  the  chiet  wheat  giott  mg 

classes  of  institutions  s.ave  those  car-  j  one  centralized  bu>ing  ageney  vOrain  i  ts  o.  -he  south  the  wheat  is  m  a 
Tied  on  under  Government  auspices,  'nen  state  that  a  man  of  much  less  1’®  •''''  ■  ■  nditmn  at  the  piesent  time 
The  only  inference  which  can  be  I  ability  than  M-  Steivart  f’^d  ;®'n;ng  along  rapidly 

^  .made  from  this,  from  the  informa-  I  could  have  made  the  plan  a  success  ^  '-S  a  fortnight  aae.-d 

‘-r" I  tion  at  hand,  is  that  the  popularity  under  those  peculiar  circumstances.  '’  "r. 

'  of  Government  institutions  bv  oom-  -At  the  present  time  the  board  would  Mh'ii  is  thought  to  be  the  outcome 
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Hon.  Sir  James  Lougheed,  K.C. ,  K.C.M.G. 
W.  H.  McLaws.  A.  MacLeod  Sinclair,  K.O. 
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Cabla  Address:  '^Loughman.*' 
Telephone  M-75*21. 
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Canada.  1 


of  Government  institutions  by  com- 1  present  time  the  board  would  M  Iv.t  thought  to  be  the  outcome 

parison  with  other  instlDitions  Is  jbave  to  go  out  aud  meet  world-wide  j  of  iiego’i  itioiis  between  the  depart- 
w'aning’.'  ’  competition,  even  the  competition  of  imen-  of  rhe  interior,  Ottawa,  :i»d  oil 

It  w'ill  bo  seen  that  the  increase  of  ^  Manitoba.  It  is  little  to  be  wondered  !  '■’pera.i.  in  Snutliern  Alberta,  and 
.$9,333,259  in  the  tota'  figures  repre-  therefore,  if  men  of  outstanding  .the  Luhl  rldge  Board  of  Trade,  is  the 


competition,  even  the  competition  of  imen-  of  -he  interior,  Ottawa,  :i»d  oil 
Manitoba.  It  is  little  to  be  wondered  ! ''•P-'ra.i.  in  Snutliern  Allierta.  and 


I  at,  therefore,  if  men  of  outstanding  j  tlic 


ridge  Board  of  Trade,  is  the 


the  country. 


I  Saw  It  In 

Site  ytnaitnal  QTfmrs 


Many  have  asked  how  it  is  that  H.  |  for  The  imrpose  of  a  general  survey. 
»  Wood  himself  does  not  Uickle  the  D'-  M  iHianis  will  head  a  party 
thing.  But  the  president  of  the  U.  F.  o'.  er  a  route  about  50  iniles  wide 
A.  prefers  to  “leave  it  to  George.”  alon^  the  international  boundary 
'  1  wd  ui  that  respect  it  can  certainly  from  the  province  of  British  Colum- 

be  said  that  he  is  wise  in  his  .gener-  :  bia  lo  the  Saskatchewan  boundary. 
.V  ation.  As  president  of  the  farmers’  -  There  iiave  been  repeated  requests 

organization  in  Alberta  he  has  quite 'that  the  Dominion  Government  fur- 
itttt'C.  comfortable  job  without  too  i  n  sh  .  fi  ioial  geoli>,gical  maps  of  the 

lllltzl  much  worry.  Why  then  should  he  -  structures  in  this  area,  and  it  is 

Toronto  jeopai’idze  his  past  ruputatioii?  !  tlu>u:..in  that  the  party  to  be  con- 

The  premier  of  Alberta  is  also  very  I  dutitd  bv  Ur  Williams  will  be  for 

quiet  regarding  his  recent  visit  to  the  |  this  purpose. 
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Licentiates  iii  Accountancy  (L.A.) 
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1  Maiu  lETti-lIlS 
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211  McGill  St. 

Residence  Phone:  Plateau  1159 
Main  2623 

* 

HOOPER,  art:  nt  d. 

235  Board  of  Trade  Buildi-'g 
(Oscar  Hudson  &  Company) 

Main  7945 

1 

j  BELANGER,  LORENZO 

1  134  Duriicber 

Plateau  4145 

FOSTER,  T.  TATES 

137  McGill  St. 

(Robson  &  Foster* 

Main  6S1 

LORTiE,  L.  P. 

294  St.  Catherine  E. 

(Bortie,  Gauthier  6i  Bufreans) 

East  407S 

BRIGGS,  EDH'IN  M. 

199  Bishop  Street 

I'litumi  34G9 

GARNEAU,  EDMOND 

4  Hospital  Street 
(Garneau,  Stewart.  Isabella  A 
Parenteau) 

Main  7112 

PAQUET,  F.  B. 

120  St.  James  SU 

Main  7059 
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Tariff  Reductions  Ill-Advised  ' 

Preference  forPreferenceGiven  B 

If  Ever  ProtectiT’^e  Tariff  Needed  in  Canada  it  is  Now — Protection 
»  For  Raw  Materials — British  Preference  on  Wrong  Basis  — , 

Labor  Costs  in  Both  Countries  —  Manufacturers  Must  Take 
Part  if  Group  System  At  Ottawa  Develops — Spirit  of  Na-  ■ 
tional  Unity  and  Good-will  Canada’s  Greatest  Need. 

The  great  need  of  Canada  to-day, '  markets  in  manutaetured  products,  j  | 
as  I  see  it,  is  the  development  of  a  blessed,  as  has  often  been; 

spirit  Of  naucnal  unitv,  of  mutual variety  and  a 

i.areat  abundance  of  raw  materials,  as  , 

understanaing  and  of  real  confidence  well  as  with  other  natural  advant- 1  I 
between  one  section  of  the  Dominion  ages.  Capital  is  being  attracted  to  ' 
and  another — between  one  class  and  'his  country  in  ever-increasing  vol- 
another.  There  is  no  denyine  the  urae,  and  British  capital,  which  ceas-  i 
tact  that  sectionalism  and  ’  faction-  "^d  to  come  here  during  the  wav 
allsm  have  gained  ground  during  re-  years,  is  again  starting  to  flow  in  ^ 
cent  months.  Down  by  the  sea  are 'our  direction.  j 

heard  murmurs  to  the  effect  that ,  Profertiner  Our  Raw  Material. 

Confederation  has  failed  to  satlsfv,  ...  . 

J  V,  •  This  means  that  greater  inroads  - 

f  ''•n-!  shortlv  be  made  on  our  raw  i 

duestion  as  .  The  new  president  ot  the  (  anadiai 
might  be  ^tter  off  .oparato  £0\-  whPthf'r  are  applying  the  prin-  Maiuifaetiirers'  Asbonation  is  presi 
emmenta!  un.t.  The  ''est.  su.fer-  pjpjg  protection  to  them  as  we  dent  of  Howard  Sn'ilh  !  aper  Hills 
mg  unfortunate.y  from  the  bad  m.ai-  jt  ig  gratifying  to  know  that  and  a  former  president  oi  the  t  ojia 


A  -  -  ■  -  -  -  !,•  1  J  ■  pared  with  the  record  of  1920,  the  being  practically  maintained  The 

V^'CillSlOlctll  ^WITOlTlOtlVC  llTClUStl*V  1^22  of  the  heavier  trucks  entire  output  in  the  year  under  re- 

•  ^  •  *^1  "’**®  slightly  less.  Imports  of  freight  view  were  4-cyllnder  having  a  capa- 

A/l  J  „  ■■■»  U  C  !-■«  J  r.  r\^-.  1  1  ^u^°™o*’Oee  decreased  from  991  in  city  of  less  than  25  horsepower. 

iVlalQ©  ivciPlQ  OLlrlQ©S  L^UniljBf  I  ^  ^he  imports  in  1922'  were  22,260, 

*  SU  of  trucks  manufactured  In  Canada  and  If  this  number  Is  deducted  from 

TT,  i  m  Z. - \ -  advanced  from  1,421  to  2,664.  There-  the  48,901  given  as  the  purchased  en- 

Nearly  $48,000,000  or  Capital  Now  Employed  and  7,344  Work-  exports  declined  from  24  cars  to  5  In  gines  used  In  the  automobile  manu- 

ers — Products  Valued  at  $82,000,000 — Cutout  of  Passenger  Period  The  number  of  facturing  plants,  a  remainder  of  26.- 

Carm  anri  Tnn'lna.  C' aJ..  I _ I  V...  tiTicks  made  available  for  sale  in  641  Is  obtained  as  an  approximate 

Cars,  Trucks  Md  Engines  Uain  Imports  Largely  Offset  by  Canada  was  therefore  4,654  in  1921  estimate  of  the  automobile  engines 


Large  Export  Trade  Being  Built  Up. 

i  The  number  of  automobile.s  manu-  in  1920;  6,148  in  1921  and  8,169  in 
I  factored  in  Canada  during  1922  ex-  1922. 

'  ceeded  all  previous  records  and  i  Emplo.vment  Benefitted. 


and  8,255  in  1922,  an  increase  of  77  i  manufactured  in  automobile  acces- 


per  rent. 

I  The  average  assigned  value  of  the 
I  trucks  manufactured  in  Canada  de- 


sory  and  other  plants  in  Canada. 
Farts  and  .4ccessories. 

The  growing  importance  of  the 


,  ceeded  all  previous  records  and  ,  Emplo.vment  Benefitted.  dined  from  $747  in  1921  to  $641  in  trade  in  autwmoblle  pars  needs  no  ! 

:  reached  a  total  of  lbl.007  or  7  per  I  The  largely  increased  production  1922.  The  trucks  with  a  capacity  of  gpedai  emphasis  The  imports  dur-  * 
icent  more  than  the  maximum  produc-  'was  reflected  in  the  employment  re-  less  than  five  tons  declined  in  value  jjjg  ^922  were  valued  at  $13  744  496 
tion  of  former  years  attained  in  1920 'cords,  the  number  of  wage-earners  while  the  few  of  heavier  capacity  ad-  the  greater  part  of  which  were  used  ' 

j  and  53  per  cent  more  than  the  Output  'employed  rising  from  a  monthly  ave-  vanced  slightly.  (or  assembling  Into  care.  The  pro- 

!  in  1921.  The  total  value  of  the  out- |  rage  of  4.429  in  the  previous  year  to  jjjp  number  of  engines  made  dur-  duclion  in  the  industry  under  revlevf 
put  was  $81,. 56,4*9,  or  $14,906.2*0,6,043  in  1922.  A  rapid  development  jng  1922  in  automobile  manufactur-  increased  from  1  value  of  $5,149,503  I 
'  greater  than  in  the  preceding  year, ,  was  effected  during  the  first  five  jng  plants  for  assembling  into  cars  In  1921  to  $9,428,600  in  1922. 

J  although  $19,509,417  lower  than  the  .  months,  as  the  pay-rolls  carried  3.025  was  52.311  as  compared  with  a  pro-  The  table  given  below  is  a  compa- 

■  'names  in  December,  1921,  and  6,939  duction  of  44.621  in  the  previous  ratlve  statement  of  production,  im- 


^fpajate  gov-  -  arrapplying  the  prin'- 

emmenta!  tin-C  The  ''est  .-u.fei-  (.jpjg  p(  protection  to  them  as  we 
mg  unfortunately  from  the  bail  mai-  j,  jg  gratifying  to  know  that 

kets  of  .ast  year,  vs  being  told  that  Government  proposes  to  invest!- 


i  4  'ver^  espeoia.ly  j 'n  May.  A  declin#' in  trend  was  | -vipv.Tr.  The  horse  power  capacitv  also  ports  and  automobile  engines,  and  ' 

I  marked  in  the  various  sizes  of  closed  ;  recorded  for  the  remainder  of  the  ,  increased  from  997.242  to  1,16S.204.  the  number  of  automobiles  made  in 

iiir  raw  I  ^a'frnrJ  minimum  for  the  last  halt  |  the  average  horsepower  per  engine  Canada  in  the  years  1920  to  1922: 

lur  rat'  I  ..  .  .  ed  from  3,2. b  in  1920  to  5,36.  in  1922  of  the  year  occurring  in  October,: 

stion  as,  ine  nen  president  ot  the  (  anadiau  and  of  sedans  from  4.6fil  to  10,431.  when  5  550  were  employed  In  No-  Knffines  As  reported  by  Automobile  Manfrs. 

he  prin-  Maiiiifaetnrers'  Assonatmii  is  presi- .  The  number  of  runabouts  also  in-  vembe.r’ and  Pecember  ‘  emnlovment  !  Impcrted  Complete 

as  we  .lent  o  Howard  Smith  I  iper  H.lls  '  creased  from  3.759  in  1920  to  4.700  in  recovered  somet'"^  and  ToS  hS  !  Year.  ^"pV°cTu"c'e'r 

and  a  tonner  presidnil  oi  the  <  ana-  1922.  The  production  of  touring  cars  were  engaeed  at  the  end  of  the  vear  I  .  •  •  •  •  •  3n,,=i2fi  59,025  39,fi20  94,1 

dian  Fiilp  &  Paper  4«p, ,  Bofn  was  58.596  or  8.723  less  than  in  1920,  An  historical  summary  showing  i  .  4  XWW  Va  am 


the  Ea.t  lack,  svmpathv  and  is  re-  ja,p  question  of  whether  further  .  in  lb, 3  at  St.  .lohns.  tjurbfc.  .Mr.  but  13,786  greater  than  in  1921.  The  the  development  of  the  automobile 
hberately  contributing  toits  misfoi-  restrictions  should  not  he  imposed  on  Smith  commenced  business  «ith  his  output  of  trucks  followed  a  similar  I  manufacturing  industrv  is  presented 
tunes  In  a  variety  of  ways  Respon-  the  exportation  of  our  unmanufactur-  ^ father  In  the  publishing  ;mii1  printing  ! trend  since  10,174  were  manufactured  tin  the  table  wh'ch  follows- 


showing  I  ifi22  i !!!  ,  .  .  22^260 


As  reported  by  Automobile  Manfrs. 

Complete 

Engine.,  Engine*  Automobiles 
Made  Purchased  Produced 

59,025  39,fi20  94,144 

44.521  21.074  66,245 

52,311  49.901  101.007 


slble  newspapers  out  there  .appear  to  g,;!  -.vood  but  we  should  go  further  business  in  $t.  .lobns.  ami  tlicn  lom. 
he  unfortunately  fomenting  a  spirit  \ve  should  look  to  the  exportation  of  cd  the  Canada  Caper  i  onir>an>,  atrer 
of  discontent.  In  the  Prairie  Pro-  our  asbestos,  our  nickel,  our  copper  which  he  became  manager  of  the 
Vinces  voices  are  heard,  neither  rep-  and  other  primary  products  and  see  Kinleith  Paper  Mills.  Thr*  e  years 
resentative  nor  Important,  be  it  sail,  if  means  cannot  he  adapted  to  their  I  later  he  started  In  hiiisoe-s.s  ar.  a 
suggesting  that  secession  might  bring  greater  utility  at  home.  No  nation  paper  .lohher.  In  19C2  he  org-inired 


HISTORICAL  SCMMART. 


benefits  now -withheld  from  that  sec-  ever  became  great  by  allowing  the  ihe  Howard  Smiih  Paper  (  opiiiany, ;  .  17  ss.sne.sos  ,s,2Si  i.li.iiijist  6-7457.04.5  ii'i!4ii,5,'s46 

tion.  In  two  Provincial  LegCsla-  exploitation  of  its  raw  material  hy  hniiding  his  first  mill  at  Hfaiiliornois.  j  .  4*  *6i  se4  7  944  67,050,209 

tures  motions,  looking  towards  na-  other  countrier-.  .As  manufacturers.  This  mill  made  high  grade  paper,  . . .  '  '  '  '  ’‘i  1  956,129 

tional  disintegration,  have  been  of-  wo  have  a  double  interest  in  the  pro-  bond  and  writing,  t  not  lie'-  mi.  1  »Misj  Passenger  Cart.  Gained,  I  The  average  selling  value  at  the 

fered,  although  they  met  with  a  do-  b!em,  since  many  of  our  raw-  mate  secured  later  at  Crabtree  'MIK.  and  j  production  of  passenger  cars  ifaftorv  of  the  79,094  pa.ssenger  cars 

cidedly  coo!  reception.  AVith  It  all  rials,  allowed  to  he  shipped  from  the  in  1919  the  Howard  Smiih  i’aper  :  jn  Canada  during  1922  was  79,094  in  I  manufactured  or  assembled  during 

is  tie  admitted  fact  that  serious  in-  country  without  paying  the  slightest  1  Mills  piin'hase.f  eontro)  01  the  I'.i- i  (j,  13  '  (922  in  the  seven  producing  plants 

roads  are  being  made  into  our  pop  ;-  tribute,  find  their  way  into  the  hands  ronto  Paper  Conipan'.^  Hr,  Smith's  ijsted  among  the  produrfa  of  the  |w-as  $764.  or  15.7  per  rent  less  than 

lation  by  the  emigration  of  our  skill-  ri’*r  foieian  competitors  and  are  record^ in  ihe  paper  husiness  ha,  been  firms  engaged  in  tie  manufacture  of  i the  corresponding  average  of  $906  for 
ed  and  unskilled  labor  to  the  I'nited  a.sed  to  undersell  us  in  the  worlds  one  01  stiadv  and  cr.iwiiic  success,  automobiles.  The  output  in  1921  w’as  Ithe  output  of  57,401  rar.«  in  the  pre- 


Passeiieer  C art.  Gained, 


anufacturing  industry  is  presented  Apparent  Sales.  and  hills  receivable  to  the  amount  of 

the  table  which  follows;  Deducting  exports  from  the  sum  of  .$26,627,520  constituted  56  per  cent  of 

CMM-ART,  production  and  imports  the  number  jfi'*' The  turn- 

Saiarie.o  *  I  of  cars  made  available  for  sale  In  being  the  ratio  of  the  value  of 

and  w-agres  Cost  of  Value  of  I  Canada,  during  1922  was  76  141  an  I ""ipui  to  the  current  assets,  w  as 
$  6,2^49!ci  »"5,^!5r'5  s'ea  4  5^4'46!.'^4‘'''  j  increase  of  13.605.  or  22  per  cent  Over  I  31  per  cvnt.  The  co.it  o'  nu  terlals 

6.5,55  -169  ,67,956  645  '  66.614,266  '  the-prcvious  year.  The  exports  were  |  rfprtsealed  66  4  per  cen*  of  tie  sell- 

9, 712.766  5i.69o'7i5  so.'619.'646  I  38.;;26  cars  as  contrasted  with  im- i 'tg:  value  of  the  output ;  salary  and 

^f.6S7  i76  4^119'315  '^'  959'699  POfts  of  11.591.  A  noteworthy  ic- i  wage  payments  amounted  to  13.7  per 

ii!273,’64,6  54'49S,719  61  956,129  CTease  occurred  In  the  exports  of  I  t'ent.  The  ration  of  the  total  manu- 

Iparsenger  cars  of  domestic  manufac-  !  fseturing  expenditure  to  the  valitfe  of 
The  average  selling  value  at  the  i  ture,  there  being  3.5.30  (  ravs  exported  product,  or  the  operating  ratio. 


Total 

Salari®.' 

Employ- 

and  wag®' 

Coet  of 

>  Capital 

eea 

paid 

matcrialp 

$26  1?!2  658 

5.319 

$  6,233.171 

.31.559,353 

5  362 

6,855.369 

•'4*i 

.34  343,736 

6.771 

3,712.766 

51.«90.71ft 

53.396,506 

8,281 

13.331.064 

67.157.04.5 

40,960  263 

5,4  75 

7..6S7.173 

45.110.3L5 

47  761  964 

7.S44 

11.273.643 

54.408.719 

The  production  of  passenger  cars  !fa<i‘fory  of  the  79,094  pa.ssenger  cars  as  compared  with  9.305  in  1921 
Canada  during  1922  w  as  79,094  in  j  manufactured  or  assembled  during  |  Financial  Stafistlcs. 


rials,  allowed  to  be  .shipped  from  the  in  1919  the  Howard  Smith  i'aper  :  m  Canada  during  1922  was  79.094  in  i  manufactured  or  assembled  during 
country  w-ithoiit  paying  the  slightest  i -.ills  purchase.!  contr.'l  <>i  the  1  "•  i.jddition  to  13,744  chassis,  which  w’ei»  1922  in  the  seven  producing  plants 
tribute,  find  their  way  into  the  hands  mnto  Paper  r.inipani.  Mr,  bmilh's  ijc.,ed  among  the  produrte  of  the|was  $764.  or  15,7  per  cent  less  than 
of  our  foieign  competitors  and  are  record  in  the  paper  hiisincss  has  been  fjvms  engaged  in  tJie  manufacture  of  ithe  corresponding  averate  of  $906  for 


was  88  6  per  cent. 


Financial  Statistics.  !  Table  of  capital  employed  in  the 

The  current  assets,  comprising  ;  automobile  manufacturing  industry 
cash,  trading  and  operating  accounts  i  of  Canada  from  1921  to  1922.  follows; 


States,  attracted  hy  the  prosperous 
conditions  now  existing  there, 

w'ould  be  complete  without  a  refer- 
Kationn!  Progress.  enc®  to  the  British  preference.  The 

Utile  it  is  true  that  trade  depres-  hi-='ory  of  the  preference  and  its  ef- 
sion  in  this  country,  added  to  the  na-  ’^ft  on  Canadian  industry,  transpor- 
tional  fiscal  difticulties  under  which  t'^Don,  etc  ,  are  adequately  dealt  with 
we  labor,  can  be  partially  traced  to  m  'he  address  of  our  president  and 
-W’orld-wide  conditions,  arising  out  of  ’he  report  of  our  tariff  committee, 
the  aftermati  of  the  war.  It  is  also  Disparicy  in  Mages, 

true  that  nationally  we  are  not  mak-  impoitant  fact  lost  sight  of  in 


markets.  »ho  leaders  57  401  cars  and  3.697  chassis  “  Theivtous  ye-ir.  The  decline  in  prices  L.  „  * 

No  Yiif-cuf?}on  of  tb^  tan'f  ouestioD  iu  tJie  pulp  and  paper  Hidiisfry,  Rvalue  of  the  output  alf^o  increased  in  |^'as  general  throuchoiit  the  six  I  1920  .....  141742  4 

w'ould  be  complete  without  a  refer-  |  -  iftiP  latter  year,  but  not  in  the  sa.me  'classes  of  passenger  cars,  but  the  as-  i  i92i  . .  ..  9,637.56.6  's. 135,9 

enc®  to  the  British  preferenco.  ^he  1  a|p|*|  nk|ai|A|a|M  'proportion.  The  number  increased  ' signed  value  of  the  chassis  advanced  . 12,5.4  4S9  s,.5->9.9 

history  of  the  preference  and  its  ef-  lUhW  hlNflNI  IIUI-  ,  5K  per  cent,  while  the  total  value  I  slightly.  FI\4\rF<i  <ir5nilRi/Fn 

Get  on  (  anadian  industry,  transpor-  I  llVnilUlllU  .  advanced  hy  16  per  cent  onlv.  |  $  60  Per  Fenf.  increase  H>  A>»  ES  SI  ^nURIZED, 

tation,  etc  ,  are  adequately  dealt  with  lirVIO  A  kl  nAIAim  '  The  imports  in  1^22  were  10,703  The  total  production  of  trucks  In  Financial  summary  of  the  automobile  manufaefuring 

m  the  address  of  our  president  and  ;  Mh  I  ILll  lU  MMWhlf  .cars  having  an  average  value  of  jCanada  increased  59  per  cent  or  rYom  Canada,  1920  .1021  .and  1922,  follow 

the  report  of  our  tariff  committee,  j  compared  with  an  export  .5,148  in  1921  to  8.169  in  1922.  The 

- - -  trade  of  35,394  cars  with  an  average  i  number  of  trucks  un.icr  one  ton  oam . 

Earnings  of  the  Northern  Mexican  |\-aluatlon  of  $595.  The  registrations  ; capacity  increased  from  467  only  to  c.-.st  of  fuel  .  .  ,  _  . 

Power  A-  Dev.dopment  rompauy,  Li-^of  passenger  car*  in  1922  were  about  |915;  trucks  fron^one  ton  lo  under  5  Miscellaneous  expehses . 

mited.  for  the  year  ended  December '  462,275.  an  Increase  of  9.2  per  cent  , tons  in  capacity  from  4,676  in  number  vn*up''of"n"o*Ti*i^l»  . 

31.  1922.  aftei  providing  for  depreci- ,  over  the  previous  year.  Ito  7,243.  or  35  per  cent.  .As  com-  -Value  added  hy’manuf.irturing . 


the  aftermati  of  the  war.  It  is  also  Disparicy  in  Mages.  |  - - — 

true  that  nationally  we  are  not  mak-  impoitant  fact  lost  sight  of  In  |  Earnings  of  the  Northern  Mexican 

jng  the  degree  of  progress  of  which  lowering  the  rate  of  dutj’  at  which  '  Power  ^  Dev.doj.n-ient  ComP'iny,  L;- 
we  are  capable.  We  are  mak-  products  can  be  broiiEh*  into  mited.  for  the  vear  ended  December 

ing  no  material  growth  in  our  is  (Tisclosed  by  a  study  of  the  31,  1922.  aftei  providing  for  depreci- 

populaUon  The  national  budget  still  ^jeparity  m  industrial  wage.s  paid  in  ation.  amounted  to  $241,668.62.  The 
falls  short  of  balancimr  bv  over  fifty-  eo-  total  power  distributed  during  the 

seven  millions  of  dollars-  the  miblic  British  manufacturers  to  pro-.ypar  was  6,9(i0  hp.  compared  with 

derisIn^relsS^^^^^^^^^  m  ?heTolwinV  t^bTe^"^"  ^  ’f 

tbe  Vstionai  Railways  ar*.  still  following  fable.  192(1.  Capita  expenditures  amoiint- 

‘  Miirh  I-''tver  Mages  in  1.  K.  to  676  022.49  were  made  during 


l.ands,  hiilid-  Materials  on  Cash  tndine  Total 

ings  and  Machineryhand,  stocks  in  and  oper.at-  ('.-ipital 
expenditiire.s  and  tools  proce.ss.  etc  incaccount.s  Employed 
.  .  $1.-|  1  43.742  $7.455  440  .$22,640,396  $13,466,926  653  aoR  .sriR 

.  .  9,637.566  6.1  35,977  15.094.164  7.212,240  40,030,260 

..  12,574  460  6, 550. 964  16  456  5  10  10  17.-1  671  47!761,964 


one  ton  Gopltal  employed  . $  53,906  .-.06 

..lit  .«ialarles  and  wages  paid  .  13.331  054 

.  only  to  ICost  of  fuel .  :03.736 

>  under  5  I  Miscellaneous  expehses .  1 1  ,',''3,079 

0  nnniher  ^o.st  of  materiaks  .  f  . 1  57. 045 

"  '"‘I'*'”  r  Value  of  products .  101  465,6  16 

•As  com- ‘-Value  added  hy  m.anuf.TCturlng  34. 306. 601 


1921 

$40, .360, 269 
7,667,173 
563.149 
4.234.262 
45,119,345 
67,050.209 
21.930.664 


industry  In 
1922 

$47,761,064 
11,276,643 
471,367 
6,519.510 
54  406.719 
61.956.129 
27,547.710 


seven  millions  of  dollars;  the  public  -  ^^ods'at  a  lowc 
debt  is  increa.sing;  taxes  are  pilme  followMng  fab 

up,  the  National  Railways  are  still  MnrhlowerMfl 
falling  behind;  there  Is  too  much  (  p.aper  and  Pulp- 
emigration  and  not  enough- Immigra- 1 
tion.  It  is  apparent  to  everyone  that 
if  these  ills  are  to  be  remedied,  some  (.Average! 
radical  changes  must  be  devised.  M’e  o.  Shipbuilding—'* 
cannot  go  on  forever  making  it  more  (Average) 
diffioult  for  our  people  to  live  In  3.  Building  Trade's- 

Canada  Relief  from  burdensome  Plumber.* . 

taxation  must  be  found.  M'ithin  a  Plasterers . 

comparatively  short  time  it  is  to  be,  Bricklayers  ..  .. 
anticipated  that  the  United  States,  by  !  (-arpenters  . .  . . 
-w-hose  economic  st.andards  we  are  Laborers  ..  .... 
more  or  less  go-vemed.  will  have  ar-  4  Steel — 
rived  at  a  point  where  she  will  be  Ironmoulders  ... 

able  to  relieve  her  people  of  a  large  j  Laborers . 

proportion  of  the  direct  Taxation  they  .  Machinists  . .  . . 
are  now  pa5ing  in  liquidation  of  their  Note--  The  .authorit 


Plasterers  . 
Bricklayers 
Carpenters 
Laborers  . . 


Laborers  . 
Machinists 


— Per  Wef  k— 

U.K 

Canada 

$14.(18 

$24.17 

12.65 

21.00 

18. SO 

56  00 

18  15 

55.00 

18.00 

44.00 

18.00 

39.60 

13.25 

20.00 

16  00 

36  00 

10  60 

18.00 

14  60 

28.00 

1920.  Capital  expenditures  amount-  : 
ing  to  $76,022,49  were  made  during 
the  year,  particularly  for  transmis-  j 
Sion  lines  and  new  equipment. 

Build  New  Fines.  I 

“In  the  last  annual  report  It  was  ' 
indicated  that  it  would  be  necessary | 
to  ronstriirf  further  main  and  distri- 


mission  lines  to  San'a  Rosalie,  and 


The  construction 


are  now  pa5ing  in  liquidation  of  their  Note-- The  .authorities  for  the  above  reeded  w  ith,  will  amount  to  approx- 
w'ar  indeb'edness,  in  fact,  a  com-  figures  aie  the  Canada  Labor  Ga-  imately  $90n,000,  and  on  the  com¬ 
mencement  has  already  been  made,  zette.  the  British  Labor  Gazette,  and  pletion  of  this  work  it  is  expeeted 
AVhen  That  time  .arrives',  it  is  easy  to  the  Nation.al  Industrial  Conferenre,  that  the  rompany  will  h.ave  riistom- 


forelell  that  unless  Canada  is  pre-  Board's  official  bulletins  ers  for  at  least 

pared  to  adopt  similar  measures  the  Hii>f  Pa.'  Same  a*  I .  S.  Maces.  with  the  prnspi 

advantages  enloyed  by  the  people  t.’ndej-  these  eonditions  it  becomes  in  the  demand, 
across  the  line  will  l,e'  so  great  in  apparent  that  the  duties  imfwsed  on 
comparison  with  our  own  that  the  imports  from  the  I  nited  Kingdom,  ’..-r-vp  Hirertor 


ers  for  at  least  3.900  additional  h  p., 
with  the  prospect  of  steady  inrro<aEe 


Issue  New  Bond*.  | 

"The  directors,  in  pursuance  of  the 


nresent  exodus  of  Canadian  rifizens  unaer  our  preference  tariff,  and  .  "ic  uirenor.s,  m  pui .  u.anr  n  .up 
present  exon  us  OI  v-inaoian  ru  zen.*  *  ron^'antlv  reduced  hV-iaws  of  the  company,  have  re- 

across  the  border,  which  is  giving  "mfn  ajf  nein.,  rons.anti.\  redureq  ^  .  rreate  a  bond  issue  of  ti¬ 
er,  pni.eb  rnneorn  -a-iii  he  hilt  a  fore-  '^nd  made  Smaller,  do  not  begin  to  ‘  ''I'. 


eo  much  concern  wilt  he  hn-»  a  fore-  uiaae  .'^mailer,  uo  noi  oeem  10  '  ;i  , . .  , 

us”  Of  thrgreaier  iSLs  that  '^^  advantages  enjoyed  by  the 

taste  Of  tne  gr  aier  e.xonu*  ina  w  .1  „  ,  oroducer  in  rheaner  labor  It  *^1"’  above  mentioned  It  is  pro- 

follow  and  oui  situation  -wi,.  be  ^  i+mc mbered  that  own-'  to  at  pre:-.r-ni  to  Issue  $F,i-i9.fin.i  of 

worse  by  many  degrees  than  it  is  at  i  an  .dian  j 


The  Tariff  Stability 


wages  are  fixed  largely  bv  United  ' balance  of  the  cost  of  construc- 
States  wages,  that  is,  I'f  we  do  not  earnings 

pay  r.  S  .wages  our  emplove.s  will  (  ^  ‘™s  policy,  which  the  directors 
"o  to  the  t'nitea  Cfote.,  fc*  e.eeir.-.-  '  have  decided  OH  after  raretul  consid- ' 


Canadian  manufacturers  can  but  pay  U.  S  .wages  our  emplnye.s  will  (  fv  j-'  '  tne  n.re.  lors 

regard  with  satisfaction  recent  au-  co  to  the  United  States  for  employ-  decided  on  after  raretul  ronsid- 

thorltatlve  .statements  concerningthe  menf  Uon.sequently,  we  have  to  pay:  ion,  will  necessarily  jiostnone  the 

deeirabilltv  of  tariff  stability.  As-  these  wages  and  yet  compete  jtji  ^  paiTnent  of  divioends  on  hecumula- 
surancea  thAt  sueb  policy  has  been  British  goods  produced  by  much  low-*  shares  tin  il  the  con- 

d^tded  noon  wmuM  perhaps,  have  sr  wage.e  United  States  Is  in  the  ^'ni^tion  of  these  lines  is  comp  eted 


dec,‘ded  upon  wmu’d.  perhaps,  have  er  w-age.s  I  nited  States  Is  in  the  ^  ‘  >  -i.u  .  .  i, 

Usplred  greater  confidence  if  they  same  position,  but  they  offset  It  by  'Erectors  are  convinced  that 

had  not  Len  accompanied  bv  fur-  maintaining  a  hmh  tariff  against  Brl-  immediate  construction  of  these 

STer  U riff  reductions  It  is  a  qiies-  tish  good.s-we  do  not.  That  is  the  ;  [fes  .and  the  f.nannng  thereo  in 
mer  rariri  rpau(.u.ru..  1  w  rlifffironce  jibe  manner  above  outlined  will  be 

tion  whether  3  genera,  r  msi.  Preference  From  Creat  Rtitsin  1  Pff^tly  to  the  advantage  of  the  com-  i 

the  Uriff,  undertaken  at  regular  m- . •  rfiPrfffp  from  Greet  Hiifmn,  1 

tervals  sufficient Iv  far  .'part,  would  These  disadvantages  might  not  ] 

,„.k.  for  fo.,„4rr  CWIIty  flan  ■,.v7T..r.'oroS  I  . . .  on 

does  the  system  of  tensing  the  tar-  uin-oom  gat  u.  rer.procai  pnncipi*  dm  are  | 

Iff  »t  each  annual  session  of  Parlia- 1 ^  (oter  competing  roun- I  dependent  <  n  th*  maintenance  <.f  East 


not  make  for  sounder  stability  than  weigh  .=o  greatly,  perhaps  if  the 
does  the  system  of  tensing  the  tar-  Kingdom  gave  us.  reriprocal 

Iff  at  each  annual  session  of  parlia- 1 <,f>'er  competing  roun- 


advantages  (over  competing  roun- I  dependent  .  n  the  maintenanc 
trie.s  which  give  her  no  pieferetice)  and  Weal  traffic 
on  raw'  materials  imported  from  Only  3  Per  emt  at  on-j 

r  anada  a.s  against  those  imported  .  ,  tv. 


ment,  now  in  vogue.  riie  uncer-  aive  ne,-  no  ptererenre, 

taintv  and  The  apn-ehensicn  aroused  materials  imported  from 

whene'er  a  national  budget  is  in  the  a.s  against  those  import-d 

brake  Scandinavia.  Russia  or  other 

making,  puts  an  fountries.  But  she  does  no  such 

up^>n  mduEtria!  actmty  and  is  not 

good  for  the  country.  Frequent  tariff  Preference  Onlv  as  a  Return, 
changes  upeet  busines.s  and  .leter  needed  take  the  place 

ciapltal  from  mdusina.  unde.  <-  present  one-sided  preference 

TV  T  4-e  -n  1  tariff  is  that  r-anada  should  have  one 

Th<^  rarlfi  £fn^>ral  tariff  annlirahl#!  it>  all  ariH  u 


*.  nZ  X  In  my  opinion  it  if  to  he  de- 

la.  HUSF13  or  OTnPr  thj»  wa  now  have  s»ueh  a 

Shft  dO*^S  ro  such  i  marked  development  in  the  f-conomio 
I  irro’ip  idea  as  applied  trj  our  national 
'  legislation,  ani  1  am  ptifingl'.-  of  the 
niy  as  a  neinm.  opinion  that  if  thi.e  r'^n^inues  the 


What  is  n^fdfd  40  take  the  plgoA  rnannfactnr'^r;'  of  th«  rountry  should  | 
of  our  prepPnt  ono-s;id'^d  preffrPncf*  lookint;  towards  direM  represenfa-. 


The  Tariff  B.iar.l  equeTTc^ti ng‘ 

me  lanii  i»  «r<i.  genera!  tariff  applicable  tn  all,  and  a  with  the  other  in-lustrlal  ani  occura- 

In  mv  opinion  the  question  of  tar-  preferential  tariff  available  to  a?!  'F-bai  groups  We  have,  at  pres-nt. 

iff  and  tarm  changes  wmuld  be  han-  members  of  the  Britl^  ."n' Vb^  ^ 

d^&d  much  and  to  thp  •advan-  courv>e.  of  tno  I  nited  a?  manufacturer?  howevr-r.  we  are 

ta'ge  oT  all  1'  the  Government  would  ^mgdom.  but  only  in  return  for  cor-  satisfied  the  country  should  he  ruled 

xatfc  o.  <tii.  1-  le-c-  r$i?nondjnff  trado  nr<»f *' n  the  hapl?  of  the  greatest  good  to 

»ct  on  the  sugcesnoii  made  by  our  rf*:FFndmg  trade  ,nre,e..tVf  indr-iduai 

AtfiAciation  on  several  occas^lon?  that  country .  Similar  preference,  ax-  group?  muFt  nerr.-farily  yield  to  the 
.wVoolr  Tariff  Board  chotild  be  ap-  ''"nsed  throughout  the  Empire  would  good  of  the  country  at  large 

ofail  industrial  salvation  of  m  conclusion  Irt  n.o  say  that  i  ana 

polinted  to  report  on  a!!  maTTerp  per  ^  ^  ^ptimiFt  on  rmada 

i7wne  to  th^  tariff.  This  ''hope  trade  situation  misgiving.?  a?  to  her 

l?,id  .,f  .‘c-r'-e  art  ip  an  ad-  ^r'lniistlc  surface  appear-  pr-sent  or  f'lture  greatness,  I  he. 

board  woj.d.  o.  cou. .  e.  a  -  -  -  ances,  is  bv  no  means  satisfactory  to  hav*  thr  greate.«t  country 

vlfory  capacity  to  the.  Government,  people  if  it  is  desirable  to  knit  «•'  '^e  cpp.-  ,  (unities  for  indus- 

■^r,A  M-bilfi  It  would  no’  in  riiv  opin-  ,  *  .  U  •  ;  Ku.t  tr-al  and  social  development  are  con- 

and  '*hl!e  it  would  no.,  m  i  component  parts  of  the  Empire  more  rerned  in  the  wcrld  my  need  more 

Ion,  take  the  tariri  out  o.  firmly  together,  the  way  of  approach  and  w^  th^m  Vadly. 

would  go  a  long  way  towards  raking  through  the  avenues  of  trade  for  ,  >-,.,.,1  „t  r.re-jter  Population, 

politics  out  of  the  mnff  the  mutual  benefit  of  all  ,  .u 

Tariff  Cuts  I'niiptiitiahie.  «'/gg''e’-t“i"'yJo7M””or- 1,  e  cf  ;^e'’tui«^j9'’6''9r,'’creVrh?i  art\M,Vti 

It  would  be  supertluous  a^  a  ^  ^  b  ^^^uuon  ^ 


n?  way  toA  an.  jc.  throuch  th^*  avenue?  of  trade  for 

the  uanff  the  mutual  benefit  of  all. 

it".  I'nilP  tiifialde.  r  uet  oml  west  Traffic. 

,  NY  S'lggestinn  for  the  .copitior.  c' 

be  SUPertluouS  and  a  tb*  railway  rate  problem  of  Uanada  is 


for  cor-  satisfied  the  country  should  he  ruled, 
g-ranted  'b'  basis  of  the  greate.i,t  good  to  1 

■  all.  and  that  the  in’ei-e .«t 'of  indi'-ldual 
nee.  aj-  groups  rri'ist  necs.-sarily  yield  to  the 
•e  would  good  of  the  country  at  large 
ation  of  In  conclusion  1st  rnc  say  that  i  am 
lifuation  ®n  9'"  '"’'I  ^ut  eptimist  on  Uinada 
t.Tuai.on  3f,d  have  no  mlsgivlng.s  as  to  her 
appear-  prese.nt  or  f'lture  greatness,  I  he. 
Ctory  to  Heve  we  have  the  greate.et  rountry  j 
1  to  kbit  insofar  as  the  opp- 1  t'lnities  for  Indus-  j 
Kc.t  tr-al  and  social  development  are  con-  , 
re  more  rerned  in  the  wcrld  5\Y  need  more' 
pprOach  people  and  we  need  them  hadly. 
fade  for  .  ,\r-cfl  of  Gre-jter  Population, 


fore  this  A.ssociation.  but  it  'here 
ever  w-as  a  ti.me  when  protection  w-as 
needed  in  this  country,  if  there  ever 
was  an  occasion  when  reductions  in 
the  tariff  were  ill-advised  and  totally 
unjustifiable,  that  time  and  that  occa¬ 
sion  are  now  with  us 

One  of  the  important  functions  oi 
a  protective  tariff,  next  indeed  to  its 
usefulness  in  building  up  home  in¬ 
dustries,.  IS  the  assistance  it  renders 
in  the  development  Of  an  export  mar¬ 
ket.  It  may  surprise  some  to  learn 
that  our  export  trade  in  manufac¬ 
tures  is  equal  in  value  to  that  o'  otir 
exports  of  farm  products  and  food¬ 
stuffs.  Without  the  support  of  a  pro¬ 
tective  tariff  the  Indiistcies  respon¬ 
sible  for  these  exports  would  have 
been  unable  to  have  .achieved  an.v- 
thing  like  the  same  result.  Many  of 
them.  In  fact,  would  not  have  comc- 
into  existence  at  all 

Capital  in  Increosinc  A  oinme. 

There  is  no  reason  why.  giver;  pro¬ 
per  encouragement,  ''an.ada  should 
not  continue  to  enlarge  her  foreign 


I  RH  FS  OF  CANjITHAN 

RIMC  STOCKS  IV  LOVDOV, 
ifr.'ui  the  I.ondoii  Rureaii  of  Tlie 
Financial  Times.) 

I.opdon — In  view  of  the  greater 
ir.'s-res’  now  being  taken  bv  Brit¬ 
ish  ir.vs.='ors  in  British  and  over¬ 
sea  banliing  shares,  it  is  interest- 
ins  'o  botS'  the  prko  at  which  the 
s9iar«s  of  '"anadlan  banks  now 
stand  on  the  London  Stock  Ex¬ 
chan?®.  Ther®  prices  of  course, 
ifl’jctuate  f'.ig'n'ly  as  business  is 
done,  b'jt  th®  approximate  values 
are  as  follows.  ba®e'l  on  th®  latest 
market  quotations  at  the  time  of 
•.vritir.g: 

Bank  of  Afon’r“al  $100  shares 
£53  sterling:  Canadian  Bank  of 
Commerce  $1.>9  shares. £47;  Royal 
Bank  of  Uanada  $199  shares. £47: 
Union  Bank  of  Canada  $109  shares. 
£28. 


V>’r-  ne®d  p®orI«  to  do'.'olcp  that  part  I 
^  cf  th®  449  909  699  »or®p  that  ar®  .‘uit- 
'  ahlft  for  cultivation  and  of  which  only 
3  's  ,  fcO  999.099  ar®  und®r  '"ultivation.  W® 
Ices  poop!®  to  dovclCp  O'.r  law  mat®- 

'us-  rial.'  min®.',  ."ich  as  a.'b®fto?  and 
'  coppor,  and  w®  n®®d  ind'istria!  work- 
®r.'  to  b®  emplc'.'od  in  th®  rnilU  and 
factor.®'  that  shoud  h®  'pringing  up 
in  \V®et®rn  Uanada  und®r  a  tariff 
that  would  give  th®m.  an  oppor''.n!iy 
N.  to  'in  .'O  5\Y  ne®d  p'^opj®  ,o  h®lr  tn 

n®\*!ob  th®  .4lh®r'a  roa!  r'gion.'  'h- 
Ilf  Medicin®  Hat  natu’-al  ga?.  and  th'.'®. 
pfopt®  in  turn,  wi!!  furr.i.'h  a  ma'I-;®' 
for  part,  at  !®aft,  of  'h®  ."jrplu.'  faim 
er  product'  that  ar®  brine  ®vprirt®d  B'lt 
i(.  w®  will  g»t  »h®in  Th®r®  ar®  .‘•'gnr  ■ 
'  tha’_  th®  tide  is  already  fnning 

5V®  n®®d  fai'h  in  o,jrp®I','®.'  a  t'lsion 
■  t-  for  tb®  f'l’iir®  hut  moft  of  al'  w® 
TP  rood  to  cultiva'®.  ae  I  .'uggortod  at 
'w  'I'*  ou’'®t.  a  .'pirif  of  national  u'litv 
and  good-wi!!  tha'  will  bani.rh  .'®c- 
X-  tionaliFm.  render  factiohall'in  ineff®c- 
tual  and  l®ad  us  to  labor  who!®- 
;  '  hearted!,'  I'or  the  crann.on  welfare  of 
'9  our  co'intry 


Inwes'toi'S  ■■ea.cl 

She  jftnanrmi  Elmts 

Montreal  CANADA  Toronto 

iSfb'ii  iSi  I  4!5*w'iii  ^^1  I  *iS 


WEW  ISSUE 


PROPOftED  X>eWt«JPMKNT  AT  HFMMINGS  FALLS,  P.Q. 


$1,500,000 

Southern  Canada  Power  Co* 

Limited 

6%  Cumulative  Participating  Preferred  Stock 

Dividends  payable  quarterly  on  the  15th  of  January,  April,  July  and  October 

FREE  FltOM  NORMAL  INCOME  TAX 


CAPITALIZATION 

(Oo  ooBipletion  ot  the  prMeoC  ficanciag) 

Common  Stock — shares  of  no  par  value-. _ _ _ _ 

Cumulative  6%  ParUcipating  Preferred  (this  issue) _ _ _ 

First  Mortgage  6%  Bonds  due.  1948 _ _ _ 


AntJiorfzed 

_  .100,000  shs. 

_ $.'■>,000,000 

_  5,000,000 


Inmed 

50,000  shs. 
$2,500,000 
4.637.500 


Then  an  alM  oattUndini;  $933,j**  flhrrhraalia  Railwar  &  Fewer 
&%  Bende.  da«  194d. 


The  feetana  of  th'.e  iwrae  may  be  «„n3m*ri7,e<l  as  follows  from  Inforraatioii  nippliod  hy  the 
Viee-Pcesidont  acd  t..eiieral  Maoaiier.  Mr.  J.  B.  Woodyett. 


PROPERTIE.S:  With  the  completion  of  work  about 
to  he  carried  out,  the  Company  will  have  a  de¬ 
veloped  capacity  of  44,000  H.P.  still  leaving  a 
further  undeveloped  capacity  of  110,000  H.P.  High 
Tension  lines  over  300  mil^  in  length. 


TERRITORY  SERVED:  That  part  of  the  Province 
of  Quebec  situated  between  the  St.  Lawrence  River 
and  the  International  Boundary  which  includes  the 
well-known  Eastern  Townships  and  comprises  3,000 
square  miles.  Population  approximately  .aOO.OOO. 
One  of  the  most  progressive  and  stable  industrial 
centres  in  Canada,  served  by  ten  railroad  lines. 


GROMnTH:  Being  close  to  New  England,  this  terri¬ 
tory  lend.s  itself  readily  to  the  establishment  of 
branch  factories  of  United  State.'  concerns.  Sixteen 
new  indu.stries  have  lately  been  locate®!.  The  steady 
growth  of  the  Company  is  evidenceri  by  th®  increase 
in  Customers  during  the  last  ten  years,  as  follows; — 


PURPOSE  OF  IS.SUE:  Developing  one  of  the 
Company’s  water  powers  locate®]  at  H<smmings 
Falls.  This  will  provide  30,000  additional  horse 
power  for  over  20,000  of  which  there  is  an  imme¬ 
diate  demand. 


AS.SETS:  On  completion  of  the  present  financing 
the  fixed  assets  will  exceed  $13,000,000,  which,  afteir 
deduction  of  fund<id  debt,  will  show  an  (iquity  of 
approximately  $300  per  share  of  preferred  stoclG 


EARNINGS:  The  earnings  available  for  dividends 
on  the  Preferred  Stock  in  1922  amounted  to  $150, • 
069;  based  on  actual  result*  of  the  first  seven 
months  of  the  present  fiscal  year,  1923  earnings 
are  estimated  at  $240,000.  With  additional  receipts 
from  the  increased  capacity  of  the  Company’s 
plants,  and  contrarts  already  made,  the  earnings 
for  the  next  four  years,  available  for  dividends  of 
$150,000  per  annum  on  this  stock  are  estimate  sti 

1924  _ $.9.39, non 

1925  _  443,000 

1926  _  629,000 

1927  _  644,000 


Datailed  Prospectus  sent  on  request. 

We  effer  tiia  abore  eloci®  «a.  if  aixl  when  inaed  uid  rcoeived  by  ® 


Price:  90  to  yield  6.67% 

NESBITT,  THOMSON  COMPANY 


MONTREAL 


HAMILTON 


LIMITED 

TORONTO 


WINNIPEG 


LONDON,  ONT. 


nie  MtJitMomta  m  tJbi«  cirr-oiar  are  not  c^iaruntrovi,  h«t  aro  on  inirmxmtkmm  whieA*i 

bolievo  r«lij$bl«  and  mu  whxb  we  acted  in  purt^haauir  tbam  aaeoritiat. 
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Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


Production  of 
Ontario  Mines 
First  Quarter 


(From  I  he  Toronto  Bureau  of  The 
Financial  Times.) 
Toronto.— The  returns  Issued  by 
the  Ontario  Department  of  Mines  for 
the  first  quarter  of  the  present  year 


Developments  at  Cobalt 

May  Double  Silver  Output 


New  Shaft  of  Continental  Mines  at  950-foot  Level  Opens  Up  Ore 
of  Widespread  Occurrence  —  Spent  $150,000  to  Open  Up  i 
New  Ground — South  Africa  Reproduced  in  Canada  ? 


HAMILTON 


MONTREAL 


Electrical  Energy 

RELLlBtF.  CONTIVTOCS  UNLIMITED 

six  <«>  Hydru-Klec-  Avullable  for  use  2.1  Approximately  300.- 
»rlc  Fower  planta  tauura  per  day  and 

and  larpe  Steaai  evrry  day.  No  re.  nealliible 

plapt  Heaerye.  atrlctlena.  tor  all  parpoaea. 

lOU  I’ODFU,  IK.ur  AND  OTHER  PUBrOSES 
Goneralod  and  Distribnted  by  tbe 

MONTREAL  LIGHT.  HEAT  &  POWER  CONSOLIDATED 


GAS 


Low  Rates  For  Service 


rinC  and  I^lstribucini^ 

For  REaiDENTIAL  onct  m  m  , 

COMMERCIAL  USBtl  uual  oervice 

Inquiry  Retiaeated.  A«Idro«a  to 
For  Service  power  Uld.*  SS  Crals  St.  We*t, 

Tel.  MoId  44140.  Montreal. 


The  Canadian  Converters’  Co. 


tne  UIUHIIO  jKparimenT  or  Mines  for  Py  GOODWIN,  Editor,  in  “Canadian  .Mining  Journal." 

the  first  quarter  of  the  present  year  events  of  the  past  few  weeks  such  promise  to  the  bold  spec- 

covering  the  metalliferous  mines,  Colonial  property  of  Continen-  ulator.  Indeed,  the  published  | 

sme.lters  and  refining  works  of  the  tal  Mines  have  been  the  most  momen-  conclu.sions  of  Mr.  C.  W.  Knight,  ofj 

province  show  an  increase  in  fbe  tons  in  the  Cobalt  ramp  for  years  the  Ontario  Department  of  Mines,  af- 

lotal  valuation  of  the  production  of  shaft,  sunk  to  the  I 

I  oo  Av  /V  nr.  diabase-Keewatin  contact,  a  dis-  stiidj  of  tne  conalt  camp,  are  soj 

over  12,000,000,  or  nearly  30  per  since  this  com-  clear-cut  and  decided  that  money  j 

as  compared  with  the  first  quarter  of  j  pany  took  over  the  property  a  year  spent  in  exploring  in  a  comprehen- 

last  year.  i  ago,  has  opened  up  ore  that  is  not  sire  way  the  lower  contact  of  thej 

I  A  study  of  the  fltriires  in  defaM  \  wonderfully  rich,  but  exceeds  diabase  sill.  In  favorable  localities. 

-  L  I?  u  V5  .  :  'lin  its  extent,  so  far,  the  most  san-  can  be  ranked  almost  as  an  invest-! 

^  however,  will  show  that  owing  to  thel  cxpectatloss.  If  further  late-j  ment.  i 

_  I  scarcity  of  power,  which  at  one  time:  ral  exploration  of  this  contact  should  I  Underground  development  is  pro- 1 
"I  I  cut  down  the  production  of  Hollingerl  show  that  this  ore  Is  of  w-idespread  cecdlng  steadily,  land  .soon  there  will; 

I  Gold  .Mines  to  loss  than  ono-qu,arter,  |  occurrence,  as  may  reasonably  be  cx-  be  sufficient  ore  developed  to  war- 
I  the  production  of  gold  fell  slightly  |  ppcted,  the  capacity  for  production  rant  the  operation  of  the  mill  on  the  j 
I  below  that  of  the  first  quarter  of  of  Uahada’s  famous  sliver  camp  will  Silver  Cliff  property. 

1922.  Nickel,  however,  ran  far ,  tie  greatly  increased.  At  Kirkland  Lake-  , 

ahead,  as  well  as  copper,  bringing-  ,,  .  ^  .  ,  I 

,  the  total  well  in  advance  of  the  pce-j  Company  to  Spend  $lo0,0«0.  At  Kirkland  Lake  the  plan  of  op-' 

j  vious  year.  Had  it  not  been  for  the:  It  has  required  the  courage  born  of  erations  of  Continental  Mines  has| 

I  lack  of  power  due  to  a  scarcity  of  I  conviction  to  spend  well  over  .$150,-  been  equally  far-sighted  and  com- i 
I  water  the  production  of  gold  would  000  for  a  shaft  to  open  u^i  this  ground  prchenslve.  During  the  nine  months 
I  have  run  far  ahead.  I  for  exploration.  This  conviction  was  of  their  ownership  of  the  eastward , 

Provision  is  belne  made  for  increas-  based  on  a  thorough  examination  of  extension  of  the  "main  break,’’  they 
hydro  eTe<5tri?Dow^^^  ail  the  facts  available,  and  logical  have  conducted  a  thorough  examina- 

'  Gold  Mines  and  bv  interests  con-  scientific  deduction  from  these  fact.’  tion  of  some  of  the  more  promising 
'^efed  with  the  NortherT  Ontario  A  similar  course  of  reasoninct  led  localities  and  have  sunk  a  shaft  1.50 1 
,  nected  n  ne  .  onnern  Ontario  „  ,  Pf  jpinpp  feet  on  the  northern  of  two  shear 

Power  company  and  the  Northern  hoWngs.  zones  or  "lines  of  break.’’  This  shaft 

I  QuS'lUver’'riv^n  buy  “deeThOdinS,  and  Lnk  shafts  has  disclosed  some  very  interesting! 

i  to  the  buried  reef  that  now  supplies  gold  ore.  As  it  was  sunk  by  hand  I 

'  KHiicllon  in  Silver  Output  the  world  wdth  the  larger  part  of  its  drlHing  and  horse-power.  It  has  not 

pp](j  been  possible  to  push  development 

^  The  reduction  in  silver  was  due  -  Colonial  and  Violet  properties  rapidly  in  order  to  explore  the  shoots  | 

,  mainly  to  the  luck  of  shipments  by  o’Brien  .Mine  on  the  ea.st.:of  ore  indicated  In  theVshaft.  Now,, 

the  two  leading  producers  in  Gow-  p,,  the  east  again  of  the  Colonial  is  however,  arrangements  have  been 
r  I  ganda.  Castle  Trethew-ey  and  Miller  Silver  Cliff,  also  held  by  Conti-  made  for  an  adequate  supply  of  hy- ,  ■ 
_  I  Lake  OBrien.  'J'he  South  Lorram  j„,pta,l  Mines.  On  the  O’Brien  prop-  dro-electric  power,  and  progress  in  ; 
I  field  is  .showin.g  a  considerable  in-  j  outcrops  the  contact,  with  this  shaft  and  in  drifts  from  it  will  | 

:  average  price  of  silver  i  underlying  Kr^ewatin  rock,  of  the  I  be  rapid.  i  f 

;  was  fi.i.Sta  cents  pei  ounce  as  against  ^jg-jiase  sill  whose  intrusion  induced  The  southern  shear  zone,  a  thou-;j 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Quinze  Iliver  pow’cr.  | 

Ki-tlijcllon  in  Silver  Output.  I 

The  reduction  in  silver  was  due  I 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.AL 


I  Lake  ujiiien.  me  boum  j„,nta,l  Mines.  On  the  O’Brien  prop-  dro-electric  power,  and  progress  in; 

I  field  i.s  .showin.g  a  considerable  in-  j  outcrop.s  the  contact,  with  this  shaft  and  in  drifts  from  it  wil!  | 

:  average  price  of  silver  i  underlying  Kr^ewatin  rock,  of  the  be  rapid.  i , 

;  wHb  cents  pel  ounce  as  against  whose  intrusion  induced  The  southern  shear  zone,  a  thou-; 

'  w'^oo’  ^'i,the  forming  of  all  the  Uobalt  silver  sand  feet  away,  which  is  considered; 

,  Nipisslng  Mine  shipped  |  jt  ir  at  or  near  the  contacts,  by  some  to  be  the  "main  break.”  ha.s  i 

.Il0..t80  ounms,  *be  Keeley  5,%,1 14,  i  ^  ^  ^  pj„  not  yet  been  seriously  examined' 

Ihrfi  Mmm.p'  P/\rrv»p'»ti/»n  XlrtflO?  -Iho  ,  .  .  *  ..  ,  a.i_  _  ^ _ a.* _ _ 


Manufacturers  of 


Sole  Manufacturers 
for  Canada  of 


Ready-to-Wear  THE  “VAN  HEtlSEN” 
Garments 

Men’s  and  Boys  The  original  and  only 

Women’s  and  Children’s  one-piece  collar 

Head  Office:  123  Vitre  Street  West,  Montreal 


PROFEJSSIONAL  CARDS 

^H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRANSrORTATION  BUILDING 
120  St.  .lame..  St.,  Montreal. 

Tel.  Main  1250. 

CONSULTING  ENGLNKKit 


BEAUBIEN.  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

li  Plao^  d*Arnini«  Montreal 

Ga«p6  Beaubien.  J.L.  l 


If  you  havp  an  Invention,  a 
'mark  or  duslpn  to  protect,  cons'ilf 
tus,  we  may  plve  you  valuable  aavice. 

PIGEON  &  LYMBUR.NER  • 

Power  Bldg.  Craig  St,  W. 

Tel.  Main  3025,  >  Montrial 


LEGAL— I .  F.  A, 

Joseph  Mitchell  Donovan, 

AtLorney  and  ( niinselnr  at  t^aw 

SIOUX  FALLS,  SOI  TII  DAKOTA. 
All  .States  and  Federal  Courts. 


I'JSTAIILISIII'IU  lfM». 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

4)rFirES  IN  CANADA 


Cal(;ar>.  Alia.  Vancouver,  R.C, 
ltdiuoDton.  AUa.  Hamilton,  4>nt. 
Halifax,  N.S.  Montreal,  <)ue. 

Lonilttn,  Dili.  Quebec,  Qiie. 

Ottawa,  Ont.  Toronto,  Out. 

8t.  John.  N.B.  •  Wtnnipej;,  Man. 
liepiitatiuii  iciilneil  by  ioiig 
yeurii  of  xlKoroiiM,  conNciciitiou* 
and  ^acoeNHt'ul  xvork. 

vIOHlW  A.  FUL.TON 

Siipevintcndcnt  -  -  MtiNl  KIC.AI. 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC 

TRADE  MARKS 

DESIGNEIJ  REGISTEKEO  IN  ALL  COUNTRIES 
TECHNICAL  AND  INDUfiTHIAL  RESEARCH 

HANBURY  A«  BUDDEN 

ADVOCATE.  REG  D  U.  S.  PAT.  ATTY. 

CA^LE  NO.  1083 

ADDRESS  Drummond  Bloc. 

•tjREVET**  Montreal 


Canada’s 

Quality  Standards 

in 

Enamelled  Ware 
Plain  and  Lithographed 
Sheet  Metal  Ware 
Plain  and  Japanned  Pressed 
and  Pieced  Tin  Ware 
Sheet  Iron  and  Steel  Ware 
Galvanizing  and  Galvan¬ 
ized  Ware. 

Nickel  Plated  Brass  and 
Copper  Ware 
Wire  Goods 
Stoves  and  Ranges 
Lithographed  and  Enam¬ 
elled  Signs 

“Frost  River”  All-steel  Re- 
frigerator.s 

Plain  and  Lithographed  Tin 
Packages  for  druggists, 
grocers  and  oilmen. 

Paint  Tins,  etc. 

Are  Made  By 

y/tfii. 

.  ^'mr/ed 
Estahlislied  lb(5(l 
Hoad  Offlco  and  Factory 
.MONTREAL 

BKANCHES 

Hiiiiiipeg  TanrouTer 

Toronto  Ualgarv 


MINING  STOCKS 


Hove  nr  and  SOLD 
Oft  Com  mission 


POPHAM  &  COMPANY 

LIMITED 

Investment  Brokers 

Members  Montreal  Mining 
Exchange. 

Miiici  2143-&134-3,570 
20  ST,  JAMES  ST.  -  MONTREAL 


The  Finaiu'ial  Times  reaoiie.s  n 
class  of  people  who  are  interested 
and  able  to  buy  mvesrment  seciiri- 
1  ties. 


the  .'\liniiig  Corporation  310,697.  the  ;  rocks  that  the  silver  flepns-  within  the  Continental  holdings.  It 

Tj-ontier  ,-j6,601  and  Cgmiaea.s  “OX,- ,  On  the  O’Brien  prop-  hasbeendecidedtocommencelmme- 

;  Urty  exceedingly  rich  veins  were  di.ately  a  600-foot  shaft  on  It,  from' 

1  he  total  of  2,729  749  ounces  nf  sll-  j  outcropping  along  this  lower  which  exploratory  drifts  will  ’be  run 

I  ver  conBis,ted  of -.685.0 (7  ounces  from  ^one,  and  they  have  continued  1.500  feet  east  and  west  along  the 

I^orrain  underground,  dipping  eastward  "break.”  with  a  view  to  exploring 

■and  otherS’  with  .3.3,321  ounces  recov-  contact.  On  the  Silver  thoroughly  Us  po.sslbllities.  The- 

i  ored  from  gold  refining  and  11.351  property  to  the  east  there  is  a  western  producing  end  of  the  Kirk-, 

j  ounces  recovered  from  nickel  cop-  remwant  of  the  Keewatin  rock  Innd  gold  licit  has  yielded  such  hand- 

I  that  originally  covered  the  diabase  some  returns  as  a  re.suU  of  under- 1 

!  Expansion  in  Nfekel,  pjare.  and  in  It  anil  tbe  ground  exploration  of  this  sort,  that 

'  ™  .v.,  adjoining  diab.ase  rock  there  were  the  group  of  mining  engineers  who 

j  The  rapid  exp^slon  ^  found  numerous  shallow  .silver  veins,  j  are  backing  the  Continental  opera- 

j  trial  uses  for  nickel  to  treat  the  ore  of  which  the  Silver  tlons  are  confident  they  will  develop 

'  Cliff  mill  was  built.  On  the  King  a  mine  or  two  on  their  end  of  the 

,  Sudbury  area.  Average  priM  of  e  1 .  ^  property  to  the  south  a  dia-  belt  by  adopting  similar  means, 

mlytic  copper  in  New  Aork  was  .^owed  the  low  er  The  mining  fraternity  In  Canad.i : 

'  with  contact  to  he  at  a  depth  of  1,160  feet,  will  watch  with  interest  the  prog-| 

,  quarter  of  1923  as  compared  with  ^  Continental  Mines  in  their' 

I  cents  for  the  first  quar  r  .  development  following  down-  ventures  at  C-ohalt  and  at  Klrklfuid  i 

■32-.  ,  u  -p'ward  from  the  outcrop,  on  the  lake;  and  it  may  be  that  the  results 

I  'The  explanation  of  the  absence  Q.prien  and  the  Violet  claim,  the  new  wdll  open  out  a  new  vi.sta  for  those 
I  ya.mation  for  pig  '  Colonial  .shaft  Is  the  first  serolus  at-  who  wish  to  direct  the  development 

:  Urio  ore  was  Bmelt>;d  In  blast  fu  explore  this  large  area  of  of  Canada’s  mineral  resources  in  a 

na^s  during  the  quarter.  „„„  the  lower  contact,  which  holds  out  sound  and  comprehensive  way.  : 

Pig  lead  pnres  showed  an  average 

'  of  7.98  cent.s  per  pound,  compared  ‘  - — - —  I 

I  with  4.71  for  last  year,  with  a  large  . .  '  ■  ’ 

j  ‘"Sw  Ire  gue^ in  detail  the  pro-  Growliig  PopulaHty  Caiiada’s 

duction  of  the  various  metals  for  the  wwr*  x-'i  •  ^  1  ¥”*  ' 

first  quarter  of  both  years  as  well  as  Wheat  T  lOUF  ID  CCntral  hUrOpC 

'  the  values.  ^ 

L.  D.  Wilgress,  Canadian  Tr.ade  ed  flour.  The  demand  for  N'ortl 
Commissioner,  makes  an  important  American  flour  in  these  countries  af 
^  ^  ,.  .,  ..  ter  the  Armi.stice  therefore  resulte< 

summary-  of  the  Canadian  flour  s-itu-  ^  j 

ation  In  Central  Europe,  from  Ham-  ^as  first  necessary  for  millers  to  es 


LAKE  OF  M  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  l.t.VOO  BARRELS 
President:  Vice-President: 

FK.4XK  S.  -MEIGHEX,  WM.  IV.  HI  T1  HISOX 

Directors: 

Geo.  V.  Hastings,  .4hner  kingm.'in,  R.  M.  Balia ntjne,  .1.  K.  L.  Boss, 
'Jaiirrede  BienTenu,  R.  D.  Bel'ord,  >V.  J{.  .tllaii. 


Q.iiantit7  Productlou. 

1923. 

1921. 

silver,  oz . 

2.729,749 

2.9oS.n94 

Gold,  oz . 

Copper.  metallic. 

213,263 

226.176 

lbs . 

Copper,  in  matte. 

2.872,540 

22.653 

exported,  tons. .  . 
Nickel,  in  matte. 

549 

5 

exported,  tons  .  . 

1,270 

Pig  iron,  tons  .... 

7,261 

Cobalt,  mefllc,  lbs 

84,639 

21 

Cobalt,  oxide,  lbs. 

135,923 

75.505 

Nickel,  oxide,  lbs. 

3,140,298 

25 

Xirkel.  ini'ta'ir,  Ihs 
Niokel-CohaU, 

4.761,768 

522.148 

c’mp’ds . 

234,712 

329,274 

Lfad.  pig.  lbs.  .  . 

1,003,633 

638,989 

Value  of  I*r«»(iuctiofi. 

i02;u 

19:;2. 

Silver . $] 

.792.876  $1,980,099 

<;,,id . -i 

,373,513 

4,t>  4  i».4  V  h 

I’lutinuni  metals. 

1,710 

Copper,  metallic  . 
i'opper  in  matte. 

460,411 

1,310 

♦  xp’d . 

XU’kel  In  matte. 

109,876 

897 

exported  .  .  .  . 

507.836 

Pig  iron . 

178.530 

''ohalt,  met.alllc  . 

205,459 

75 

Cobalt,  oxide  ... 

268.241 

167.906 

Nickel,  oxide  .  .  . 

451.213 

7 

N'lokel.  meialllc. . 
Nickel,  Cobalt, 

927.106 

129,056 

conipeuncJs  ,  .. 

74,186 

6S.093 

I.ead.  pig . 

•  69.067 

35.875 

Totals . $9,241,853  $ 

7,227.322 

He  says.  In  part: 


21 :  Port  of 


during  recent 


329  274  The  following  are  the  .approximate ;  the  market.  In  some  c.ases  fa: 
63s!989  figures  for  tbe  last  three  months:  j  large  consignments  were  sent 


4;675!4V5  '  April,  87,364  sacks  were  received  ing  rewarded,  since  there  is  -a  ready 


Impossible  For  You  to  Get  More  | 

1  Tire  Value — Needless  to  Get  Less  1 

DUNl 

.  \ 

^  i 

-OP 

TIR 

ES 

> 

Matchless 

as  a  (■‘1 

Non-Skid 

k  Supreme 

1  is 

y  Mileage 

A180 

States  and 
country. 


credited  to 


the  latter  over  re)nsignment6  when  the  occasion  i 
warrants.  ' 


Present  Situation. 


Popularity  of  Canadian  Flour. 
Canadian  flour  Is  becoming  better 


NiVk^i.' metallic! !  927!t06  J  29  056'  The  importation  of  flour  into  Ham-  Canadian  flour  is  becoming  better 

Nickel!  Cohalt,  '  i  burg  rereived  a  stimulus  owing  to  the  known  in  Central  'and  Eastern  Eu-, 

compounds  .  ..  improved  exchange  value  of  the  mark  rope  and  some  five  or  six  brands  are 

.  '  _ .i5.s<5  during  March  and  April.  During  now  fstablished  on  the  market  At 

Totals . $9,241,853  $7,227.322 1  this  period  transatlantic  flour  was  first  there  was  some  prejudice 

-  I  cheaper  tluin  locally  milled  flour  and  agains  Canadi.an  flour  on  account  of 

therefore  in  active  demand  for  if  having  different  baking  qualities^ 
IwlflnP  RDIlIxU  I  German  t f)nsumptlon.  ’With  the  re-  from  Htigarian  and  other  flours  to' 

ITIUltb  Dill  I  ion  cent  fall  in  the  value  of  the  mark  the  which  the  market  in  Czerho-?!ov.a- ; 

I  reversed  and  for-  kla,  Poland,  etc.,  had  become  accus-l 

MIlNtY  pilMIMn  flour  is  now  considerably  dearer  tomed.  Kansas  flour  was  for  this 
I  UUIfllllM  :  than  local  flour.  Asa  result  buy-  reason  first  in  f.avor,  being  more, 

- -  ing  for  German  consumption  h,as  similar  to  Himgarian.  It  has,  how- 

(From  the  London  Bureau  of  The  Practically  ceased,  and  it  is  feared  |  ever,  now  been  shbwn  that  If  mired 
Finuncial  Times.)  that  with  f.iirly  large  shipments  com- 1  with  a  sufficient  quantity  of  water 

I  Ing  forward  there  will  be  a  glut  on  [Canadian  flour  makes  a  hotter  bread 
London  ’Vour  correspondent  un- '  the  market.  Active  speculation  in :  and  the  prejudice  against  the  longer 
derstands  that  a  prominent  London  foreign  flour  in  anticipation  of  ris-  baking  quality  of  Canadian  flour  is 
group  heavily  interested  in  South  Af-  ing  prices  has  also  helped  to  bring  being  rapidly  dispelled, 
rican  mines  are  to  thoroughly  invest- I  al)out  a  .=!tuat.ion  which  cannot  l>e  piour  milled  from  home  grown 

gate  the  prospects  of  the  Canadian  consider,  d  healthv  u  .  miiieo  trom  honie-gro44  n 

-  ..  ,  ,  .  luiisiiHr.ii  neaitny.  whp.at  m  Gcrm.-inv  ana 


Finuncial  Times.) 

London  —  Your  correspondent  un¬ 


gate  the  prospects  of  the  Canadian 
!  mining  fields  with  a  view  to  placing 
la  substantial  amount  of  capital  in!  Distribiiiion  to  Other  ConntrieT!.  '’’akia  is  of  a  low  quality  and 
j  development  work  if  the  prospects  '  The  hulk  of  the  flour  arriving  at  ^it'^ti.gth.  Canadian  flour  on  account 
are  sufficiently  attractive,  and  that  Hamburg  is.  however,  usually  des-|®^  percentage  of  gluten  is 

'other  groups  of  British  capitalists  lined  for  countries  other  than  Ger-  consequently  highly  esteemed  for; 

interested  in  mining  ventures  in  v.i.rl-  many.  ('zecho-Slovakia  is  a  large  purposes  in  order  to  give 

;  ous  parts  of  the  world  are  showing  ,  buyer  of  flour  from  Hamburg,  the  strength.  It  is  therefore  pur- 

I  a  similar  interest  in  the  Dominion  ;  dealers  in  that  country  purchasing  chased  hy  local  millers  for  mixing 

land  with  the  same  object  in  view.  :  from  agents  and  brokers  located  at  their  own  products,  and  bakers 

I  “Citv"  Interested.  '  this  port  Po'land  and  Danzig  also  Canadian  flour  in  conjunc- 1 

I  ,  i  'my  large  quantities  of  transatlantic  tmn  with  other  flours.  , 

I  Canadian  mines  and  mining  pros-  through  Hamburg,  and  the  A  certain  proportion  of  the  Can-! 

:  pects  is  becoming  a  live  topic  in  ^e  gg^ie  applies  to  the  Baltic  States  ofladian  flour  imported  into  these  coim- 
city,  and  each  day  adds  to  the  in-  ;  Etsohnia.  Finland  also  I  tries  is  sold  for  Household  use.  most-! 

Ittfnl' ortlfo’mnst  Quantities,  but  Copenha-  ly  'n  small  quantities  at  a  time  and 

imnortint  mfnins  firman  *Lon^^^  centres  compete  for  |  seldora  by  the  sack.  The  greater  part 

g  lr.il  whn  ^ronlrii  Finnish  trade.  The  tendency  has  I  of  tbe  CanadUn  flour  imported,  how- j 

recently  examined  various  Canadian  “  ^  tU  V.-iuLi.-ii 


Flour  milled  from  home-grown 
whe.at  in  Germ.any  and  Czecho-Slo- 
wkia  is  of  a  low  quality  and ' 


are  sufficiently  attractive,  and  that  Hamburg  is,  however,  usually  des- 
!  other  groups  of  British  capitalists  lined  for  countries  other  than  Ger- 


j  and  with  the  same  object  in  view. 
I  “City"  Interested. 


"city,”  and  each  day  adds  to  the  in¬ 
terest.  In  this  connection  it  Is  inter¬ 
esting  to  recall  that  one  of  the  most 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  srrialler  sizes  for  factory 
add  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  ST;  JAMES  STREET 


Dominion  Textile  Company 

-  LIMITED  - — 

Manufacturers  of 

COTTON  FABRICS 


mining  properties  through  the  me 
diura  of  the  Anglo-Canadian  ExpUr 


t  diiclng  countries. 


The  Canadian  brands  of  Prima  and 


The  following  table  taken  from  the  Hxport  Patent  flour  beat  known  on 


ers,  a  company  formed  under  their  Can.adian  trade  returns  gives  the  ex- .  the  Hambui^  n.'^ket  are  N’e^on. 
auspices,  and  as  a  result  have  taken  '  ‘‘•f  ’'anadian  flour  to  the  above  Famoii. .  and  Homeland.  These 

up  their  options  on  six  promising  coumries  during  the  fiscal  year  end-  brands  enjoy  a  ready  sa.c  and  are  in 


"  ^  F.  P.  WEAVER  COAL  €0..^,^ 

WHOLESALE  STEAM  COAL 

V/  i\v 


properties  in  the  Porcupine  and  'ug  March  31,  1922 
Kirkland  I.ake  districts  and  are  pro-  ' 

ceeding  to  development  work  thereon  '  Germany  . 

Uaniidlan  Venture.  |  fo'and-and  Danzig 


increasing  demand  There  are  also ,  MONTREAL  lUKUINl  U  WINNIPEG  | 

Barrels  some  Canadian  brands  of  Top  P.a-' 

51,343  $319,232  tents,  e.g..  "Glenora,”  on  the  market  I  j  j 

18,991  91,326  and  are  chiefly  in  demand  for  pastry '  . 

8!931  64.594  baking.  The  established  Kansas  - -  "  ‘  “  ' - 

1,136  5,147  brands  of  Top  Patents,  however.  Clears.  Top  Patents  are  used  chief- lvalue  of  the  Czerho-S’.ov.ak  crown  ar 

83.580  566.641  lealize  20  to  40  cents  more  per  100  ly  for  pastry  making,  and  there  is  a;- 1  compared  w:th  the  dor,;.;-  hr>  res  i,*- 
f  Ti-o/io  kilogrammes,  the  trade  so  far  haring  ways  a  limited  demand  for  well- led  in  a  greater  dem.and  ’or  St-arih- 
t  tne  irane.  ^gore  accustomed  to  this  flour  known  brands  of  this  grade.  The,  and  Clears.  .Gnce  Patents  .are ‘now 


TORONTO 


WINNIPEG 


Uannilinn  Venture  |  Poland- and  Danzig  18,991  91, .-.-6 

t  anadian  >entur4.  [Latvia  .  8.931  64.594 

Another  bis  British  mining  firm. :  Esthonia  .  ’  1.136  5,147 

An.alo-French  Exploration,  have  se- '  Finland  .  83.580  566.641 

cured  interests  in  Canada  and  are-  , 

actively  developing  same.  .41together  :  General  >atur>e  ot  the  Trade, 

the  prospects  for  a  vast  amount  of  ,  Canadi.in  and  American  flour  was 

British  capital  finding  its  way  to  the  known  in  Germany  before  the  war, 
various  Canadian  mining  fields  of  i  hut  not  in  the  other  countries  men- 


kilogrammes.  the  trade  so  far  haring  wavs  a  lim’ited  demand  foi 
been  more  accustomed  to  this  flour  known  brands  of  this  grade. 
Qanlity  of  Flour  Imported.  bulk  of  the  flour  imported  is 


bulk  of  the  flour  imported  is.  how- 1  found  too  expensive  for  g'atral  us- 
ever.  Prima  and  Export  Patents,!  but  are  still  in  favor  for  ra.x.ng  pur- 


varlous  Canadian  mining  fields  of  i  hut  not  in  the  other  countries  men-  The  grades  of  flour  imported  into  |  which  are  highlv  valued  for  mixing  !  poses.  The  grade  of  f  our  Tn  de- 
promise  are  exceedingly  bright.  And  tinned  .above.  Czecho-Slovakia  w.as  Hamburg  from  Canada  and  the  Unit-  with  local  flours'.  The  movement  of  i  mand  for  boa^ebold  or  bake-^’  u-^e 
when  British  financial  men  do  things  supplied  chiefly  w'ith  Hungarian  ed  States  are  Top  Patents,  Prima  and  the  exchanges  has  a  great  influence  |  therefore  depends  largely  on  the 
they  do  them  properly,  as  all  the  I  flour,  and  Polhnd  and  the  Baltic  Export  Patents.  Straights,  Fancy  on  the  grade  of  flour  in  demand. !  fluctuations  of  the  exchance  and  tbe 


1  world  knows. 


flour,  and  Polknd  and  the  Baltic  Export  i  atents.  straignts,  ^i-ancy  on  the  grade  of  flour  in  demand,  fluctuations  of  the  exchange 
States  with  Russian  or  locally  mill-  Clears.  Fhrst  Clears  and  Second .  Thus  the  recent  fall  in  the  exchange  I  price  in  local  currenev. 
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Exchange  Premium  Means 
Million  and  a  Half  Dollars 
Yearly  to  Newsprint  Mills  I 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


ironfirttipd  I'roni  Pacri'  1) 

I  On  this  basis,  bowsvpr.  it  is  fount! 
that  IS  Canadian  shippers  of  news- 
;  print  are  henefiftinp  to  the  extent  of 
I  $4, 092  per  dav  on  shipments  estimat¬ 
ed  at  ;>,343  ions. 'having  a  sellin.E 
value  of  .?7,t  per  Ion.  In  othei'  woi  iis. 
Canadian  newsiuint  mills,  through 
the  exchange  premium,  will  be  richer 
by  some  $1.4!i7.tioO  through  profits 
on  exchange,  should  the  price  of 
newsprint  and  the  pre.sent  premium 
a-.era.ge  on  New  York  funds  be  main¬ 
tained  until  the  end  of  the  year. 

.lust  what  this  means  to  individual 
companies  has  also  been  estimated. 

I  largely  because  of  the  wide  public 


interest  in  the  situation,  and  because 
of  the  fart  that  this  is  a  point  which 
has  not  before  been  given  anything 
like  complete  anafj’sls.  Tn  consider¬ 
ing  these  figures  the  remarks  mad® 
above  should  he  borne  in  mind,  it  be¬ 
ing  remembered  that  eoneltisions 
have  been  arrived  at  by  the  theory 
that  approximately  SO  per  rent  of 
present  Canadian  proihiciion  is  being 
sold  to  fnlled  States  constitnrrs. 

How  ('omp.onics  I'nre. 

In  the  following  table  figures  are. 
given  for  individual  companies  based 
upon  the  above  estimate,  which  .go 
to  show  the  extent  to  which  the  ex¬ 
change  premium  is  helping  earnings: 

K\P''rl,«  ?  p 

fi'C.S  Calim  prrni.  1Jmenth.'= 
at  .ST:'.  I  S.  Ml-  ::(io 

tons  per  t'in  I'liipt-i  iia>  .s 
,tst  .5  rs.snn  .c  .’.Ti;  .t  tTiy^i'o 
1  a;;, .'.nil 
.Ml.  ina 
.tfi.ana 

lti.2on 
"S. Ill'll 
'.eiia 
l.•..|lon 
.•iT.nao 

1  ii.i.XiKl 

1  .'l.’i  mu'  I 

tOV.tMMl 

J'l.ooa 
1  OijiOA 
I  no 

C:»2.oon 


Since  March  Trust  &  Loan  of 
Canada  Have  Turned  $750,- 
000  Back  Into  Country — Did 
Not  Take  Profit  on  Exchange 
— View  of  Canada  Reassuring 
For  Future. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


Ground  Wood  Pulp 


!  (Vrotn  the  London  Ritrean  of  The 
'  Financial  Times.) 

I/ondon  —  Cpl.  the  Hon  Sidney 
Peel,  I>  S.O..  president  of  the  Trust 
i  [,oan  Company  of  Canada,  head  office 
London,  stales  that  the  total  invest¬ 
ments  of  the  company  in  Canada 
ha'  c  increased  by  about  .t7;i0.b0ii  diir 
ing  the  last  fiscal  year. 

■'We  still  keci>  a  large  sum  of 
money  in  London.'  he  says,  "hut  with¬ 
in  the  circle  of  gill-edged  and  short 
dated  investments  to  which  the  com 
pau.v  restricts  itself  it  has  not  been  , 
possible  to  make  as  much  as  before, 
iililiougli  the  ,\ield  for  the  year,  I7f5,- 
(tpo.  is  still  a  vet.v  Pood  one.  ^ 

I  Fiinil-  Slaj  Here. 

"W'e  could  have  made  profits  on 
exchange  if  we  had  drawn  on  Canada 
for  funds  to  pay  our  dividends,  inter¬ 
est.  etr..  in  Kngland,  but  we  preferred 
to  increase  our  inve.stmenis  in  Can¬ 
ada  In  order  to  obtain  the  higher  rates 
which  wc  expect  there,  and  hare  not 
drawn  any  money  from  the  I'omijiion 
to  lamdon  this  year. 

Iinpvfineiif.',  Higher. 

“The  total  in\ estment.'^  in  <  anada 
have  increased  by  about  .tfriO.OOd 
sinc('  .Marcli.  1922  While  the  profits 
in  London  are  b'ss.  owing  to  the 
slackening  of  the  rise  in  uill-edged 
secnvtlier-,  Canada  as  a  wbole  has  re¬ 
mained  in  the  iroiigh  ol  ihe  wave,'' 
Col.  I’md  says  "Condition,  ilicre  be¬ 
ing  wliai  ihr,\  are.  ihere  is  no  reasou 
for  Miriirise  ihat  the  pria'.'s  or  Ihe 
loinpanx  have  not  exp.iinlml  in  the 
Dominion  during  Ihe  past  wo  years 
with  more  rapidil.'.  bin  I  ibmk  we 
will  fei'l  ilii'  efferts  of  onr  iiri'pira- 
lor>  work  in  years  in  come, 

Vciir’s  Rcviilts. 

“.\s  the  'able  of  nioner  fell  in  I  on 
don  II  became  more  profilal'le  |o  m 
crease  wbat  was.  after  all.  'be  i  oin 
paiiy'.-  proper  hnsines-.  in  '  anarl.i. 
and  we  are  in  a  snffietenlly  strong 
position  lo  iide  over  difficult  limes" 

The  net  profits  of  the  Trust  Ai- 
Loan  coinpan.'-  of  (  anada  for  the  fi.s- 
ca]  'ear  nmoiints  ti'  t1firi,.'Mi9  ag.ilnsi 
i14'i..'i71  last  'ear  'The  deerease  is 
princii'ally  due  to  the  falling  I'ff  of 
profits  in  London. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAILT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


K fit  mi 

<1  ^  i  I 
t«-»n  e 

1  Jtl 


AbUibi 

p.Alffc*  }  np<»r 


LIMITED 

J  Manufacturers  of 

^  Bleached,  Easy  Bleach- 

ing  and  Strong  Sulphite 

_ iN 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  nt  oodfihre.  U.C.  Swansea 
Hay,  H.C..  Port  .Mice,  H.C. 


Pi  omrtr*n 
<  rnpt»r 

r^'TnnHf'tnn?! 

K.  P  rr 


H  o '  I 
IS  n>» 


Kovt  WilpHin 
Inmt  n.11  ittnal 
L^iur''ntidr 
OnTAiift  Pnp<=T 
Tarifi.  . 

Vlif-  r,\n' 

St  Laurrnt’p 
St.  Meiti  nt  o 
Spa»ii?h  nil'***' 


The  Lorfiest  Manufacturers  of 
Nevvsprmt  in  Canada 


Tot  a 


.Vt'TL  The  (■■'ble  cn  rss  •  n 
d'!,-'-''  ■"  and  Iln'  '.■I'nag 

prr  ernt  <■>'  rli»  f.'tal  Ta'.  oig 
dail'  'nine  ef  snrli  ■  •’ 

,hang<'  a.'  then  ■emnn'ed  ,  w 
a  d.T-  yi'itr. 


■H'rd  dail,'  •  atiarit,'  ef  ea,  b  tiewfio  nt  pro-' 
repie .sent ed  b.'  the  e.^tiinated  exp,'!'.-,  of  sa 
1,  ,  nil  flit  expo' I  price  of  $7.-|  pel  t..n.  th» 
“  given.  Thi’  2  per  ten!  p.em  nm  on  ex- 
11  a.^  the  aineiinl  ibis  wool, I  repre.srnt  ,,vei 


Acliiiil  Figure'  !ix  rrooi', 

.\s  mean!-  of  idiecli’ii-  nice,  csli- 
mates.  figures  li;i\c  l>ion  obtained  of 
the  aetiml  sliipmmt  ot  newsprint  to 
the  I'niled  Sl.ttcs  lo  i  ini.idian  mills 
for  earl'  of  the  lir"  fi\o  montlis  of 
tile  current  calendar  vetr.  'These  in¬ 
dicate  an  averaic  lonnage  export  of 
S.-i.rifS  Ions  per  month  Liven  .a 
'nine  of  ion.  a  monihl.'  pay¬ 

ment  into  '  anada  o'  Li.l  IS.:’,"'"  IS  in- 


dirated  .\  premium  of  $12''.9r.7  is 
arrived  at.  w'hich  is  .it  the  rate  of 
.fl.a  1”.''"  1.  pel'  3"d-da.'  .'ear.  or 
more  than  .<.‘i".i'dn  in  excess 
of  The  F'.nancial  Times'  e'li- 
mate  as  inade  above  It  will  be  no^ed 
fi  om  the  fable  of  actual  exports  to 
the  Cniled  Stales  as  (iresrnted  here¬ 
under,  that  May  exports  of  !'2.2'f4 
Ions  is  the  high  point  of  the  rear  ti' 
date,  as  well  as  a  new  high  record: 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  W^ATERMARK  IN  PAPER 

Look  For  It  In  All  Your  (Office  Stationery 


iiMii  it:o 

Largest  Manufacturers  of  Paperboards 
in  Canada 

^I4M  I'At  TI  nis<.  A1.1.  «.ll  \1ics  Ml  MIC,  I'OICMWIVt.  IlllXItl": 

tHlFHOAlIH  M.USi;nV»il>  M  r  !  LM'H  linVRIt 

SIKAHHOAUD  nOOHFFM’  MOVKH  M)M  V  l>  FK  HO  VIIl* 
lUlFll:;  r.VrtM  LOAH  H  lIOAhll  .UM»  Sl’l  llALllLiS 


THIS 

WATERMARK 


ghafantel: 

QUALITY 


Framkford,  Ont.  Campbellforci,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  i  SciSticurs  Street,  Montreal 

J.  G.  o.  IxEURY  OAVIIJ  I'.  KMlII.HIbU-X  <  H.4>».  H.  WMUTI  .X 
President  General  Manager  >ri'rrlar5 -Treasurer 


Howard  Smith  Paper  Mills  Limited 

MONTREAL. 

Mills  at  np.T'iliarnois.  Que.  Cr.abiroe  Mills,  Que. 


How  Premium  on  Exchange 
Helps  to  Pay  Dividends  on 
Canadian  Piilpand  Paper  Shares 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

I  Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


It  has  long  hern  known  ih.ii  Cana-  [iremuim  n  .allow. d.  of  no  less  than 
rii.an  producer.--  ol  iiewsi'i  ini  papi'r  j  .'?2.a2."'"i  'Thi.s  is  enniv.ilcnt  to  l.L'l  ~ 

ba'p  an  exiremely  iiiiporlani  f.iclor  '  pi'i  leni  on  the  coml'uifd  preieri' d  I'ob.alt  The  action  of  1 

woikintin  their  favni  Hie  premiiini  i  arid  common  enpiiali.’.iition  of  .417.  tor.s  in  incteaMtig  tlioir  d 
existing  on  the  .\meiic.in  (b'llai  "hen  i  ii I .■>.i.ii"i.  or  2  SO  per  i amt  ou  the  com-  to  .>)  n  .■iuiri  aiinuallx 
coii’.orted  into  Caiiiolian  mom.'  In  inon  (.■ipil.al  alom  This  i,'  a  point  I'/i.'-h  dislnirsemenis  'if  th.' 
Lines  pa-i  lliis  Ini'-  ranced  a-  bigb  .  which  does  not  seem  In  be  full.'  ap-  al  .M  .OSiLfii'S  ,'carl.'.  'TIi 
ac  2'f  P'M'  cent  on  occasion  More  re  i  I'reciatcd  among  pnl|i  and  paper  com  of  the  oilier  Icniing  gold 
ceiitl'.  howexer.  the  rale  has  nar-i  pan.'  seciirity  holders  made  to  look  nin*  h  sinallt 

1  ow  e  I  i|ow  n  I  loser  lo  pant  y .  bin  wiHi  Hi  her  1  iiliipiinies  IteiiiMil.  ger.  cim-hing  about  four 

still  a  premium  in  '  anada  of  between  Miitiln.  Hie  scianid  large.sl  prodii  ore.  and  with  more  than 

2  and  ...  per  cent  I  his  narrow'  pie-  j,.  jn  ra'oraiile  position  w;Hi  a  Hie  jia"  i  apiializaiion.  is  i 

miiim  ha  -  lireii  overlooked  in  some  premium  ro\ eniie  of  $f  72.Sf"'i.  eqniv.a  fifty  per  l  enl.  more,  '] 
exifiit  by  in'cstors  in  Ihe  shares  o|  (pp  a-p  (uni  shares  disbni  semrnf  at  ex  tins  t 

<  aniuli.'.n  pulp  and  paper  '('nipanies  of  common  stock  oiifsiaiuling,  while  leg  ihife  are: 

In  the  case  of  Hk  compaiiic.s  ex-  -pniide  has  piciniuin  income  esii-  iioi'i,,..,,- 

I'orting  newsiirml.  however,  (hi.s  situ- I  nialed  at  !?  1 3.a."P"  or  e'liial  In  .H'iiier  '  '  . . 

atjon  mu.st  lud  be  overlooked,  as  it  !  cent  earned  on  the  outstanding  capi-  '  x. 

■I  ffords  most  ol  Hie  companies  an  ap-  i.-.i  ol  .■'2S.V".',i'!i",  Price  Hros,.  with  le/nlrre . 

preeiable  addltinn  in  rexeniie  which  estimated  P'epiinin  Income  of  Donnes'  dollar  a  .'hare 
can  fake  care  of  at  least  a  portion  of  tcfogdnp  thus  eain.s  17  per  rent  op  div  idenil  is  equal  lo  it  r 
'li'  idends;  the  4 12.'b':!.2""  ot  common  l  apilal  Ihe  par  cHiie  anmiall'  a 

On  the  ba.sjs  of  the  esfiniates  made  .This  compai"  a'-o  has  a  '•oiisidera hie  with  McIntyre  l.'i  and  II 
abnxe.  some  inleresHng  conelusions  lumber  biisine  -  wliicli  is  not  l.rken 
can  be  arri'cd  at  in  Hie  ease  of  eom-  jintn  aeeonni  m  the  present  enlciila 
I'aniep  whose  securilie.s  .ire  list'd  on  |Hnn  I’rom  ni  wsprini  exports  alone 
the  stock  cxchangm  :Uinmidon  ha.-  an  estimated  tiremiiiin 

„  ,  ,  .  ,  Irt  'rniie  of  or  ibc  e'luhaleni 

Helps  Simiii'li  Kner.  ,  ^ 

Take  Sp,anisli  Kivei.  for  example  |  shares  ot  romnion  oiilstajiding.  SI 
This  rompanx'  is  (  anad,s's  largest  j. Maurice  qn  i’  prcs'iit  newsprint 
producer  of  new:  print  pai'cr  with  a  production  h.i  .m  r.-timated  piemiiim 
lapacity  of  about  7i"i  tons  diily.  On  ,  levenii'*  "f  4.:, .2""  "Inch  is  equal  In 
the  ha.sis  of  an  Sh  per  cent  export  to  I  4"  pm'  cent  on  Hie  rommon  stock  of 
the  I'niled  Stales  at  .475  per  inn  |  JT.f'bl'.f'f"'  I  in-  < "miiaii.v  is  also  a 
which  is  well  wifliin  Hie  ai  1  iial  j  la Tge  pi odnc<  i  and  seller  of  pulp,  b'li 
amount  shipped  — the  rompan.v  h.is  a  only  newspiit.'  i-  here  f  'lnsidere'l 
revenue  from  the  prernium  on  !  I  igiiie'  I  nnipari'.nii. 

'"funds"  when  a  2  per  cent  aieragej  The  laliiila  'd  ligiires  follow 


THt  POSTAOT  .STAMP 
iNSIIRES  riFIlVF.RV 


'Tradeinarh.'* 

.%T|l  insures  altcntion.  and  respcr.t 


Executive  Offices: 

916  Canada  Cement  Co.  Bldi?.,  Phillips  Squa 
MONTREAL,  QUE. 


"*»*'*•  ** 

•oiii"  IfJlor  N  II  uiinr:i 
•Jl/  ll  fiillv  lo  (lio  ll•l<oi• 
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l*ii|i('r  f  oiii|i)iii>  l.lniifoii.  hn  Iimh  lioni  iiiukiiiju  li  i|&  li  r:ido 
poiirrs  lor  o»rr  III  .Tror^.. 


r  l•‘^for  !»;•«  n  ••rnicklo’*  *»f  «iii;ilily 
rniirr — If  Milt  roiii  itni  ti  d  I  lio  smno 
iiiilril  *1*  .'Oil  on  ri  |)rrvoii:il  'Uif. 

II  Uno*'  "ill  !»«•  fiiiilf  !('>>•«  jioil  ilirre- 
4ii'  ici  f  «>iin. 

iiiLi  liiiAr  if — lirffrr  Nfill,  Irf  11.% 


I  ..'  lierly 
lent,  of 
I'lnpa  red 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LI.MTfED 


0a,ROLLAND 

Paper  Compam^ 


I3anK  Note 

Bond  3iid  Stock  Certificate  Producers 


.If  ^f.  .frrdinr,  I'.Q.t  00*1  'I-miI  nni|;i(i<|,  P.f^, 

High  <,radt  Paper  Moben  Stnee  /’•S.J. 


Baiiks,  Municipalities  and  Corporations 


'The  annotini'einenl  is  made  that 
till'  r-alwards  Lniiitier  A  I’lilp  '  om- 
panv.  Limit'd.  Ottawa,  has  lio'iclit 
the  I  olonial  Liiml"'i  I'omiian.'.  of 
I’emf)ird<e.  Ont 

'The  laticr  rninpanv  had  an  an¬ 
nual  oii'pnt  of  from  2".'"'". 'I'd'  lo  2-'.. 
ooo.nno  fret  of  pine  lumber  and  i'  is 
pri  dieted  that  the  produi  tion  will  he 
(loiihh'fl  under  the  new  administra¬ 
tion.  A  new  pulp  mill  will  also  hr 
eoii.strnr.trd  al  Prmhroke 

Gordon  ''  Edw.-irds.  of  (■)tfaw:i.  is 
'he  president  of  the  new  eompan.' 


Fr.nrh..  in 

Montreal,  Toronto,  Halifax  &  New-  York 


Hrad  I'ffic. 

Ollawa,  (  anada 


Erlimated  en 

.  mos.  prem.  common 
\  riinds  slock 
U72.<!hn  f,'\ 


Issued 
rommon 
sioi  k 

yhn 

I  lO.ooo  sli;> 

1 2.ftk7,,2'"* 
7 

'  )  T.in 


Ahitibi 

liromptnn  ... 
f.aiirenflde  .  . 
Priee  Hros  .  . 
.‘It.  Alanriee  .  . 
.'-tp.anish  Hivev 


RELGO-CANADIAN  PULP 
&  PAPER  C;0.,  LIMITED 


The  Wabasso  Cotton 

Company,  Limited 


*  <  omhined  iu  rfd  anil  comm'jii 

Tt  will  Tip  seen  from  the  ahoxe  that 
Hie  companies  are  in  a  |ia riirula rl.v 
favorable  position  through  'the  ex- 
rhange  featine.  "  w  hich  was  so  hroail- 


tbe  time  of  high  pre 
Ameriran  doHor  in 
quickly  lo.si  sight  of 
narrowed  down. 


1,'  diseu:-sed 
mium.s  on  ' 
''anada,  and 
as  the  pr'iic 


when  the  shares  appeal  to  h'lve  got 
i  below  ihei;  true  '  altie.  bii.' .  ai"l  '  ell 
when  other  people  are  buying  thnn 
In  the  xase  for  instani  e.  of  a  min*’, 
previous  study  'vill  give  greater 
knowledge  o'  the  real  meaning  of  f|e 
I  ve’.opments  than  is  tiosses.sed  by  the 
a-'crage  spp,nlator.  and  .‘o  this 
knowledge  can  lie  n:,:ed  lo  advan¬ 
tage 

Sheer  (iiiinhliiig. 

■'Na'nrally.  tlrs  n'f'iiod  will  not| 
appeal  to  those  '.'li'i  d'l  not  ntiicb 
rave  for  such  :-r:rni|fii'  :  peculation, 
hut  prefer  "having  a  dash"  .and 
rh,aneing  their  luck.  Lxen  -O.  it  i' 
cenrrali>'  he-iter  to  itick  to  the  good 
stuff,  for.  thon.gh  the  'iiarket  in,a\  ;o 
agaipsf.  xou  fo:-  a  iinn.  the  price 
practically  alw-ays  come  bark  evtn 
tually. 

“Hut.  agiain.  there  is  that  variet,' 
of  gamhiing  in  which  the  risk  taken 
i.s  fully  |■^'eognized.  the  id','  lieing 
that  if  eertain  hoped-for  develop¬ 
ments  take  place  the  shares  will 
doiTole  Ol  trelde  in  value,  while  ihere 
is  a-lso  the  chance  that  they  may  go 
lia'k  with  a  run.  In  such  e,a.se;a  as 
•his  I  alway.s  think  it  is  fielier  to 'on- 
lang".  foi'Hien.  having  the  stock  opi'ii 
in  the  acfoiint.  one  ts  less  likely  to 
hang  on  indefinitely  an<l  he  land' flat 
last  with  a  worthless  e'.rtifieale  , 
There  is  always  that  temptation,  hut  | 
'the  contang'i  charges  ait  as  a  re¬ 
minder  that  tb'  ramble  bai  g'cne . 
wrong.  ‘  1 


- xAl' g  .lATI'ZN/  "* 

N  K\\  S  rw  PL  R .  G  R ( > r M  )M  0(  >1  > 
- ijiid  .Siilpbife  Pulp - 


THREE  RIVERS,  P.Q 


Stock  Exchange  v.v.  the  Turf 


MILLS  ,M 

SH  \\Vf\J(;A!S  PALLS.  Of  L 


How  One  Lonrlon  Financier  Views  Ihe  Question  —  “Horse 
Sense”  Applied  lo  Stocks  Makes  Fpi  Successful  Trader — 
Renews  Advice  to  “Buy  When  Cheap  and  Sell  When 
Everybody  Warrts  Them.” 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


( Fr"fn  the  London  Riiresii  ot  The 
Fiii.aiieial  Times.) 

lyondon  -,A  w-ell  knn'wn  I/ondon  fi¬ 
nancial  m.an,  replying  to  a  disgrun¬ 
tled  speriila'or.  who  said  he  had  de¬ 
rided  to  dexote  hi?  speculative  ac¬ 
tivities  in  future  to  the  turf,  and 
leave  the  Stork  Mxebange  alone,  ex¬ 
pressed  h;:-'  opinion  that  a  man  "ho 
enjoys  sperulating  .stands  a  better 
ehanee  of  making  money  in  the 
“House."  His  remarks  apply  equally 
lo  (  anada. 

■■Sppctilatiou  is  perfectly  .justifi¬ 
able."  he  says.  "It  onl.'-  depends  on 
the  extent  in  jiroportion  to  the  means 
of  the  si'eeulator.  .A  man  who  buys 
primarily  for  income  purposes  seeni.s 
to  me  foolish  if  he  does  not  pick  out 
a  stock  that  is  likely  to  appereiate 
in  value,  in  exaetly  the  same  way  as 
the  purchaser  of  a  house  for  his  own  I 
(xeijpa'ion  wo'ild  look  for  one  'vhirb.j 
in  case  of  need,  he  could  sen  a’  a 


profit,  jt  n-'Crciy  a  matter  of  com¬ 
mon  pr'jd'n' c.’’  j 

t  trolden  Keeipp,  j 

"People  ("inpiatn  of  their  bad  luck  j 
on  the  .'^itoek  Lxebange.  and  I  have 
heard  if  .'-aid  that  I'qc  dice  are  loaded  j 
against  the  ii  ih'ie.  Hut  this  is  not 
the  ease.  U  one  gambles  piirrlyandi 
.simply  on  bend  tip-,  then  all  I  can 
.say  is  tha'  Hie  ciian'Ps  are  about! 
eqtiixalen'  to  sir,:  ar  procedure  in* 
hacking  horses  I'lom  in.v  own  ex- 
perienee  I  should  -a,'  that  a  method 
by  which  nioiic'  ■-  fi’rly  eertain  if)j 
he  made  in  the  'jn  ;  v'ln  is  to  stick' 
to  a  few  sreurn"  ■■'tfi  thoroughly 
study  the  h -stor.'  li  i'i  prospects  of| 
the  concerns.  It  '  only  necessary! 
to  look  thro'.igh  th'  T'-'s  of  "highest 
and  lowest  pii''.-  c,-.  ii  a  period  of  aj 
,vear  or  two  to  -'•  ‘  seoix?  this; 

will  offer 

“Take  one  or 
companies  in  e; 


For  Manufacturers  from  High  Taxes 


Hi^h  Labor  Rates,  Hij|h  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  xSites,  Permits  Con- 


Selected  Grades  Suitable  for  Manufacturer' 

CAR  DELIVERIES  A  SPECIALTY 


centrated  Effort  on  Production, 


wi  ham;  I  <;<  aikd  ji.e.ece.onii  worth  of  pi  ant 

IN  llil.  I  AS'i  TWO  VI.AKS  I  M)KK  lllhAUOVt 
IDKAL  C:OM>l  riON.S. 

W  i:  CAN  DO  1  T  V  O  R 


YOU 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

MOSTRE.M 


318  Board  of  Trade  Building 

MAIN  644-5-8  MONTREAL 


S30  Coristine  Building 


sound 

Then. 


t 
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SHIP  SERVICES  ||  Adjustment  Ocean  Shipping  Rates 

TO  WEST  INDIES 
ASSISTS  TRADE 


A  Great  -  West  Life  Result 

20  Payment  Life 

20.Tpiir  Dpfexred  Dlridend 

Amnniit  ■  ■  IssiimI  1IM)8  •  •  ■__Arp  85. 

^nua)  Ppemlnm  . J  .86.40 

Total  Prpminm  Paid . •  • . .  701^.00 

Chief  Options  at  Maturity  in  1923 

1.  Continue  the  policy  as  a  fully  pald-up_ participating  contract,  and 
(a)  Withdraw  the  surplus  in  cash.  #371>,  or 

tb)  If  in  good  health  apply  the  cash  surplus  in  purchasing  a 
participating  bonus  addition  of  $662. 

2.  Surrender  the.  policy  for  $951. 

■Reserro . $672.00 

Surplus  .  379.00 

Total  Cash  Talne  . . $951.00 

Excess  orer  pre.niJnins  paid  . $248. 

In  addition  to  the  protection  for  20  years. 

Write  for  further  particulars  to 

The  Great-West  Life  Assurance  Company 

Dept.  Head  Office  -  -  Winnipeg 


AUSTRALIA-NEW  ZEALAND 


[  Toronto. — Some  interesting  com-  last  year  or  two  has  naturally  result- 

i  parlsons  of  adjufd.ments  of  ocean  very  keen  ^tapetitlra  among 

1*  .  the  steamship  lines,  conference  and 

rates  are  contained  in  the  report  of  independent,  and  this  has  influenced 
Transiiortatlon  ''ommittee,  of  the  appreciable  decline  in  ocean  rates 
Canadian  Manufiacturers’  Associa-  generally  in  an  effort  to  attract  car- 
tlon.  These  show  peak  charges  to  go.  We  show  below  a  comparison 
have  been  from  two  to  three  times  of  the  prevailipg  ocean  rates  on  a 
the  pre-war  level,  and  persent  rates  few  stable  commodities  from  Canada 
on  an  average  about  half-way  be-  to  the  United  Kingdom  and  which  Is 
tween.  The  report  on  this  point  more  or  less  illustrative  of  the  ad- 
reads  as  follows;  justraent  which  has  taken  place  in 

"Ocean  Rates:  The  depressed  con-  ocean  rates  on  practically  all  com-  ; 
dltion  of  ocean  shipping  during  the  modifies:  ; 

1914  1921  Present 

Flour .  11c  to  13c  per  cwt.  .34c  per  cwt.  19c  per  cwt. 

$6.11  per  2249  Ihs.  $16.30  per  2240  lb.  35c  per  ct^'t. 

Provisions  . .  .  equal  to  $7.S4  ; 

per  2240  ihs. 

Cheese  .  $7.91  to  $8.95  per  $1680  per  3240  lbs  60c  per  cwt.  ^ 

2240  lbs  equal  Ut  $13.44  | 

per  2240  lbs.  j 

Agricul-  Tmple.  $3.65  per  40  cu.  ft.  65c  per  IflO  lbs.  or  30c  per  cwt. 

35c  per  cubic  foot  or  16c  per  cu.  ft. 

Auto.  Tires .  $3.00  per  ton  of  $18.00  per  ton  of  30c  per  cu.  ft  j 

2240  Ibs.or  40cu.ft  2210  Ibs.or  40  ou.ft  equal  to  $13.44  I 

per  40  cu.  ft. 


FROM  MONTREAL 

“TRELEVAN”  -  -  JULY  20th 

FOB 

Auckland,  Wellington,  Lyttelton,  Dunedin. 


Permits  of  Broader  Interchange 
of  Products  Between  Domin¬ 
ion  and  Islands  of  the  Carib¬ 
bean — Reciprocity  Agreement 
Opens  Wide  Field  of  Opera¬ 
tion — C.  P.  R.  Vessels. 


S.S.  “TREWYN”  -  -  -  JULY  11th 

FOR 

Brisbane,  Sydney,  Melbourne,  Adelaide. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Boeu’d  of  Trade  Building,  Montreal 


[  Since  the  definite  announcement 
of  reciprocal  trade  between  Canada 
I  and  the  British  possessions  in  the 
West  Indies,  regular  .steamship  .ser¬ 
vice  has  made  possible  the  inter- 
i  changing  of  products  between  Can- 
,  ada  and  her  cousins  in  the  Carlb- 
'  bean  Sea. 

One  of  the  three  units  assigned 
by  the  Canadian  Pacific  Steamships 
to  this  West  Indian  service,  the  S.S. 
Balfour,  has  recently  put  to  sea  from 
the  port  of  Montreal  with  a  general 
cargo,  consisting  chiefly  of  flour, 
oats,  cement,  beer,  ale,  porter,  oil 
meal  and  hay,  consigned  to  import¬ 
ers  in  Bermuda,  Barbados,  Trinidad 
and  Dernnrara  in, the  British  Guiana. 

>'ow  ii)  Second  Tear. 

The  Canadian  Pacific  tyest  Indie.s 
serrice  now  enters  into  its  second 
year  of  existence  after  promoting 
better  trade  relation.^  between  the 
two  countries  and  serving  efficiently 
local  exporters  by  a  16-day  sailing  to 
and  from  the  most  importiint  ports 
of  the  Caribbean.  This  service  has 
proved  itself  indispensahle  to  Cana¬ 
dian  exporters  in  competition  with 
the  l.'nited  States  and  other  countries. 

Volume  Increasing. 

The  volume  of  business  transacted 
maintains  an  upward  trend  since  the 
inception  of  the  service  and  the  in¬ 
crease  in  exports  is  regarded  as  an 
extent  to  whieh  Canadian  products 
are  marketable  in  the  So\ithern  ports. 
The  development  is  eonsidered  par¬ 
ticularly  encouragin,g  owing  to  the 
fact  that  the  increase  is  not  only  con¬ 
fined  to  present  gomLs  shipped  but  | 
extending  to  a  variety  of  new-  "Cana¬ 
dian-made"  merchandise  whieh  of 
late  was  unknown  on  those  markets  ^ 
and  are  now  commanding  an  impor¬ 
tant  position  in  the  Canadian-West 
Indies  trade, 

Cliief  Importaiions. 

Present  importations  eonsist  rhlef- 
ly  of  sugar,  rice,  eocoa,  etc.,  from  r>e- 
niernra:  from  Harl)afloes,  molasses 
and  sugar;  Trinidad  disposes  of  s»i-  j 
gar,  coroaniits,  rum.  hides  and  fniifs.  | 
Tlie  majority  of  the  imports  are 
brought  over  in  n  raw  state  under  the 
protective  tarif  to  be  Canadian  manu¬ 
factured.  While  a  good  portion  is  i 
domestically  consiuned.  a  still  larger 
propoi'tion  finds  it&  way  to  British  | 
and  continental  ports. 

The  Canadian  Pacific  Steamships  j 
maintains  three  ships  in  this  impor-  ; 
lant  .service.  They  .are:  the  S.S.  Ral-  ' 
four.  7,500  tons;  the  S.S,  Borden. 
7,utKt  tons;  the  S.S.  Iterw'>'n,  7,o0u  , 
Ions  D W.  ■ 


Intercontinental  Transports  Limited 

FROM  M0>TREAL 

TO  ANTVrtRP  AND  H.AMBI  RG  TO  LO.NDON  A-ND  kOTTERD.AM 

S  S.  Tver  Heath  . June  25  S-S.  Welland  ('nnnfy - .July 

S.S.  Branf  County  . July 

TO  HA.MBURC  ANTWERP  .\N-D  HAVRE 

S-S.  Popsanger . July  7  .S.S.  Hoerda  ...  Juiy 

S.S.  GHtj  Couatfy  . luly  IS  s.S.  Essex  Couuty . July  : 

Sailings  from  Montreal,  Qne. 
to 

St-  John’s,  >’fld. 

Calling  at  Charlottetown,  P.E.I. 

S.S.  “JJanoa*' . .June  23 

Passengers  and  Freight. 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


The  Leading  Life  Assnrance 
Company  of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 

Assets  ------  $170,000,000 


f  Fisher,  Canadian  Onverntnent  .Mer¬ 
chant  -Marine.  July  5.  „  - 

Tf)  St.  Kitts.  Antigua.  Barbados. 
Trinidad  and  Denierara.  —  C-anadian 
.Stiualter.  Canadian  e;ovcrnnient  Mer- 
rli.ant  Marine,  June  27. 

Te,  South  America. — Rio  de  Janeiro. 
.Santos,  Montevideo,  Buenos  Aires,  Ba¬ 
hia  Blanca. — Hilarius.  Houston  Line, 
.luly  1. 

F'rom  Quebec, 

To  Tdverpool. — Canada,  June  30:  Re- 
I  gina,  July  7;  Mcgantic,  July  14 — all 
i  White  .,star-Dominion  Line;  Montlaur- 
i  ft.  Canadian  Pacific  Steamships  Lim- 
I  i'»d.  .luly  13. 

I  To  Southampton,  Cherbourg  and 

j  Hamburg. — KmpreRs  of  France,  June 
.  empress  of  Britain,  June  30;  Em- 
I  press  of  Scotland.  July  7 — all  Cana¬ 
dian  I’acific,  Stf af.nship.s.  Limited. 

I  F'rom  Ifallfux. 

'  To  Bermuda,  St,  Kitts.  Antigua. 

I  Mont.- errat.  fiominica.  St,  l.ucia,  Bar- 
I  bados,  St.  Vincent,  Grenada,  Trinidad 
and  British  Guiana. — Royal  .Mail 
I  Steam  I’.'u  Itet  Co.,  June  22.  and  every 
'  foi  might 

I'rom  North  Sydney,  N.S. 

To  .Newfoundland.  —  Kyle.  New- 

!  foundland  (lovornment  Railway  Com- 
I  mission,  tri-tteekly  (Tue.sflay.  Thurs- 
I  day  and  Saturday) 

I  I  'ron,  \  iinconver. 

To  l.iverpool.  I.ondon.  Rotterdam 

and  Aniwerp. —  l.ejch  (roll.  Royal  Mail 
Steam  I'arket  Co.,  early  July. 

To  t/ondon.  Rotterdam  and  Antwerp 

-Hrechtdvk.  Holla.nd-.Anierican  I.lne. 
.June  US;  Liinteldyk,  Royal  Mall  Steam 
Packet  Co.,  late  .filly. 

To  tfonolulu.  .Suva.  Auckland  and 
K.edne.v. —  Makura,  Canadian-Au.stral- 
asian  Royal  Mall  Line,  ftine  29;  Nia¬ 
gara,  Canad  ian- Auslrala.-^lan  Royal 
Mail  Line.  .Vug  3. 

To  New  Zealand  and  Australia.  — 
WaikawH,  Canadian  -  .\u.stralaslan 
Ftoval  Mail  T/ine,  July  IS 

To  .Melbourne  and  Sydney. —  Waini- 
ria,  (-'anadian-.-Viistralasian  Royal  .Mail 
Line,  July  14. 

To  Wellington.  Slelbmirne  and  Syd- 
ne>  -Haiiraki,  i 'anudian-Au.stralasian 
I.ine.  .\ug.  14. 

To  VokoJiama  and  Kobe, — Toyama 
Main.  June  U2;  Hakata  .Maru.  July  13: 
Tokiwa  Main.  .July  30 — all  .Nippon 
V 11. sen  Kaisha  Line. 

To  Vokohaina.  Kobe  and  .Shanghai — 
Canadian  Tran.sporter.  June  u.'i;  Cana¬ 
dian  Highlander.  .Tuly  2.'i — both  Cana¬ 
dian  fiovernment  Merehant  Marine. 

To  Yokohama,  Kobe,  Shanghai  and 
Bombay — Canadian  Tran.sporter,  Can¬ 
adian  Government  Merchant  .Marine, 
.tune  30 

Ti>  Yokohaana.  Kobe,  Shanghai  and 
Tfong  Kong  --  Empre.s.s  i-.f  Canada, 
.ftine  US;  I'.mpress  of  .Australia,  July 
2r, — both  Canadian  Pacific  .Steamships, 
liimited. 

To  A'oKohama.  Kobe.  Mo.ll.  Shang¬ 
hai,  Tfong  Kong.  --  .Alaba'ina  Mum. 
O.saka  Shosen  Kaisha  Line,  .fuly  18 — 
al.stt  calls  at  Dairen,  Manchuria. 

Trt  Aoitoba.nia,  Kr»he.  Nagasaki, 
.Shangliai  and  Hong  Kong — Empress 
of  Rus.'-ia.  Canadian  Pacific  Steaui- 
.shi|is,  Limited,  .tuly  )  u. 

To  Yokohama,  Kobe.  Afoji.  Shanghai 
and  Afanila.  —  Hawaii  Marti,  Osaka 
Sho.sen  Kaisha.  .tuly  S. 

To  A  okrdiama.  Kobe,  Shanghai. 
Hong  Kong  and  Manila. —  Harold  Dol- 
l^ar.  Cinadian  Robert  Dollar  Co.  July 

To  A’oltoh-ama,  Kobe.  Hong  Kong, 
Manll.n  and  Ceitu.  PI.  —  .Achilles.  July 
12:  rhiloctetes,  August  2 — Ixith  Rlu'e 
Funnel  Line. 

I'nmi  A  Iclorln. 

To  Honolulti.  Suva,  Auckland  and 
S.vdnet  _  Makura.  Canadian-.Atistrnl- 
a.sian  Rotal  .Mail  Line,  tune  30:  Nia¬ 
gara.  t'anadian-.Aiistraiasian  Ro.\  al 

Mail  Line.  .August  i 

To  A  o|,ohama.  Kobe  Shanghai  and 
Hong  Kong  —  Empress  of  Canada 
June  US:  Empress  of  Au.stralia.  Jtilv 
2fi  -both  Canadian  Pacific  Steamships  i 
Limited 

To  Vokohania.  Kobe.  .Naga.aaki. 
.Shanghai  and  Hopg  Kong.— lyo  Marti. 
Nippon  Vii-ten  Kaisha,  .tune  30;  Em¬ 
press  of  Russia  Canadian  Pacific 
SteaMiships,  Limited;  Jtily  12;  Shid- 
zuoka  Mam.  Nippon  Vusen  Kaisha. 
.Ttilv  Ifi;  Vokohatna  Ataru,  Nippon  Vii- 
sen  Kal.sha  T-me,  Aug.  4 

, Yokohama.  Kobe.  Shanghai. 
Hong  Kong  and  ATanila. — Empress  of 
I  .-mada.  Canadl.an  Pacific  Steamships, 
f /I mil ed.  .tune  28 


F’rom  Montreal. 

To  Antwerp — Canadian  Conqueror. 
Canaelian  Government  Merchant  .Mar¬ 
ine,  June  20;  Bfilingbroke,  .Inn-  30; 
i  Minnedusa,  Jul  3 — both  Canadian  Pa- 
liic  Steamship?,  f^lmited;  Canadian 
Victor,  Canadian  Governme.nt  ATer- 
cliant  -Marine,  .luly  4;  Rawt ry. . Cana¬ 
dian  Pacific  ,Steam.ships.  Ltd  July  7 

To  Avonmouth  —  Salacia,  Anchor- 
Dejnaldson  Line,  .June  23;  AV,  Ishman 
White  Star-Detminlon  Line,  June 
I’arthenia,  Anchor-Lonald.son  Line, 
July  7;  Caledonian,  July  7;  Oxon:an 
July  14 — both  White  St.ar-lJomln1f'n 
I.ine. 

To  Belfast,  —  .Marloch,  June  UV; 
.Afetagama,  .tuly  5 — all  Canadian  Paci¬ 
fic  .Steamships.  Limited. 

To  Belfast  and  lJuhlin.  —  MeKnor* 
Head,  fleail  I.ine.  June  24. 

To  Cardiff  and  SAvan.sea  —Canadian 
Challenger.  Canadian  Government 
-Merchant  -Marine,  June  29. 

To  Cheibourg  —  .A.ndania.  .Anchor- 
Donaldson  Line,  June  23;  .Mltinedosa, 
t'anudian  Faclflc  Steamsliips,  f.imlted. 
.Iiil.v  3:  Antonia.  -Anchor-Donald.son 
I.ine,  July  7. 

To  Copenhagen  and  Baltic  Ports.— 
General  Konsiil  I’allisen,  June  24. 
Helnier  Morch.  June  30;  Florida.  July 
8--alI  Scandlnavian-.Aiperican  Line. 

To  Dundee  and  Hull — Ariano.  July 
14 

To  Glasgow — .Marloch,  Canadian  Pa¬ 
cific  Sleainships.  Liiiilled.  ,Fune  28; 
Gracia.  .Anchoi -Donaldson  I.ine,  June 
28;  .Metngama,  Gan.ndian  I’arific 
.Steamships.  Limited,  July  6;  .A.thenia. 
July  fi;  Sa.ttirnia.  .Inly  13 — both  of  An- 
rhoi'-Donaldsein  I.ine. 

To  Hanihiirg — Deuel.  Rogers  6- 
Webb,  .fune  u,';;  Fanad  Head.  Ifead 
Line,  .time  27;  Hoerda.  July  4;  Poi- 
senger,  Jul.v  7 — both  L  C.  Transports. 
Limited;  West  Kebar.  Rogers  &  Webb, 
tuly  10. 

To  Livrriiool.  —  Doric.  White  Star- 
Dominion  Lijie,  June  23:  Kaslalia, 
Cimard  Line,  .fune  24;  Montcalm,  Can¬ 
adian  I  aclfic  SteaMiships.  Limited. 
.Line  29;  Coracero,  Ciinaid  Line,  .Line 
29;  Can.’ida  White  Star- Dominion  Line, 
Line  30;  .Al.mtrose,  Can  Pac.  Steam¬ 
ships.  Limited,  .Inly  (> •  f.akonia.  Cun- 
aid  Line,  July  t'.;  Regina.  AA'hIte  Stai - 
Dcmiinion  Line,  .fiily  7;  Corinaiilo, 
Cunard  Line,  July  Li;  Megantic.  W  hite 
vjl  a  I  - 1  >om  in  ion  I.ine.  .Lily  14. 

To  London. — Andanla,  Cunard  I.ine. 
fune  Uli,  A  Irgilia,  Cunard  I.ine,  .Line 
80, •  BoLiigbroke,  C.anadian  Pacific 
Rteaep.ships.  I.imited,  Jue  30;  Vasivinia, 
Ciin.nrd  Line.  June  3(i;  Chickahoipinv. 
Fiirne.ss  i.ine,  .fune  30;  Canadian  Vic¬ 
tor.  Canadian  Government  .Merchant 
Marine,  .luly  4:  Bawtrv.  Canadian  Pa¬ 
cific  Steamship.s.  I.imited,  July  7;  .An¬ 
tonia,  Cunard  I.ine,  July  7;  Grev 
County.  I,  C.  Transports.  Limited,  Jul.v 
12;  Verentia.  Cimard  I.ine,  July  14; 
Alleghanv.  E’urness  Line.  July  11 

To  I/ondon  and  Antwerp — Canadian 
VIetor.  .Lil.v  4.  Canadian  Government 
.Merchant  .Marine. 

To  .Alanehe.ster —  Manchester  Regi- 
ment.  Line  28;  Manchester  .Shipper, 
Lily  Manchester  Dhlsion.  Julj  12 — 
all  Monehester  Lines,  Ltd. 

To  Newenstle  and  Leith — Cairnavon. 


For  Rates  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Bustne.s.s  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standai’d  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Your  Opportunity 

SjrT&Bw  A  grand  opportunity  is  offered 

to  dependable  men  to  connect 
themselves  with  a  younp  and 
IjM  aggressive  life  company. 

•*Come  with  the  Commercial*’ 


CANADIAN  PACIFIC 


HEAT)  OFFirE  —  EDMONTON. 


Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

CaDadiiin  ami  .4mrric.in  Grain 


The  Canada  National 
Fire  Insurance 


ShiircholdPTB  of  Monlrciil-Ontiirio 
1;  .Minc.s  will  mopt.  in  ."ippcial  session  on 
,  .tune  36.  for  the.  purpose  of  iMtifying 
soA'eral  hy-laAw;  passed  by  fho  dlrect- 
'  ors,  among  which  is  hy-law  No  26. 

vAliich  atit.honz4>s  the  issuance  of 
!  400.000  shares  of  treisury  stock  at 
[not  le.ss  Ih.vn  30  coats  per  share. 

I  Inquiry  at  the  hoad  office  of  the 
'rotnpany  elicited  the  InflonpaUon  th.vt 
ismiance  of  treasury  j 
w.iB  otmteni plated  at  .iny  | 


Own  and  operate  l.jO  Elevators  in  We,=terii  Canada.  Transfer 
Elevator  at  Winnipeg  for  al!  rail  hii.-iness.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

I’RIV.Vri;  WIRE  CONNEr.TIONS 
From  (ioasl  to  <  x>ast  in  i'anadn 
1  o Chicago amllScw  4'ork  in  I  .S.  \. 


Company 


Head'-Offire :  WINhffREG,  Canada 


Total  Assets:  $2)928,337.62 


no  further 
shares 

price,  and  that  the  p'urpose  of  the  ’  ^omtion  or  coniiuenrc  avus  moAoii  in 
notice  and  the  meeling  was  merely  :  P''^he.  the  president, 

the  ratification  of  ihe  p.ist  action  of  resolution  IoIIoaas. 

the  directors.  Moved  by  Mr.  Wni.  R.  Sweeney: 

The  public  is.sue  of  trasury  share.';  Whereas,  thi'  steady  development 
made  last  April  at  40  cents  per  share  and  increasing  profits,  as  well  as  the 
and  the  stock  issued  In  payment  of .  increasing  imporlanre  of  tlip  Dome 
the  ad.|oinlng  mining  property  r..- ‘  Mines  Company.  Limited,  have 
eeht.ly  pureha.?ed  hv  the  .Moiitreal-  brought  aliout  a  gM'owing  burden  of 
Ontario  Avas  taken  from  this  tdock  responsibilities  upon  Ihe  president. 
As  no  explanation  accompanied  'I'-  ditles  R.  Baehe,  and. 
the  formal  notire,  it  appeared  In  a  Whenuis.  during  the  past  year.  Mr. 
great  many  shareholders  that  a  new  lilies  R.  Baehe.  as  president  of  the 
Issue  Avas  eontemplatcd.  Dome  Mines  Company,  has  met  and 

It  is  stated  that  Ihe  company's  discharged  these  responslldlities  AAith 
treasury  is  in  a  very  comlortalde  ''ii  energy,  intelligence  and  judgment 
position  as  regards'  rash  on  h.3iid.  wliich  liar.  e.\-eited  the  adniiraiion  of 
whieli  is  believed  to  be  more  than  the  Dome  shareholders;  Therefore 
sufficient  to  pl.iee  the  property  on  a  I'c  it 

self-supporting  basis  Re.^olved.  tliat  tlie  sliareliolders 

Tlie  latest  news  from  the  mine  i.s  now  at  this  annual  geueial  meetin.c, 
to  Ihe  effect  that  development  work  'lo  liereby  record  their  profound  ap¬ 
is  progressing  on  the  two  ore  bodies  preriation  of  his  invalualile  servie.ea 
rut  on  the  4.50-foot  level  .and  that  the  ond  express  their  gratitude  for  his 
crosscut  which  is  being  run  iiAfrom  conseientioiis  devotion  to  tlie  inler- 
tlie  :?00-fnnt  level  to  tap  ihe.se  same  cbta  and  Avelfnre  of  the  company  and 
ore  bodies  is  now  in  6,9  feel,  !all  its  shareholders. 


Permanent  Agencies 

Limited' 

9  St.  John  Street,  Montreal 

G  tnerat  Agents.  Moturcal 


Million  Bushel  Elevator  recently  erected  for  James  Richardson 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  last 
word  in  Elevator  Construction  and  Efficiency. 

Executive  GiTices!  WI.N.NIPEC,  Nl.'.N. 

Export  OliTces:  .MO.NTREAL,  gUE. 

ilRANCHF^4,  C.alanrr,  Port  Art liui,  ’'askatoou,  48  iouipe?,  Toro«t^ 

iiead  Ultice:  I  aI.N,  ii.vi. 


Fire  Losses 

by  Provinces 


W.  H.  Browne,  .’resident.  Louis  Wolfe,  Man.  Director. 

Members  Montreal  Board  of  Trade 
fables,  “EnTvorh”  lelephones,  Main  4939;  Main  5362 


Leave  MONTREAL 
WINDSOR  STATION 
LS.isiii-  lo.oo;;-  ii.oo! 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


Toronto. —The  Insurance  Commit¬ 
tee  of  the  Canadian  Manufacturers’ 
As.soriation  thus  reported  on  fire 
lo.sses  in  Canada  during  1923; 

H  is  rcgr<-ttablc  tn  note  that  the 
>ear  1922  was  the  wa.rst  on  record 
from  Ihe  pi.inl  -f  view  nf  fire  losses 
liven  the  loss  caused  by  the  Nortbern 
Ontarje.  conflagration  in  October 
foniicTl  only  a  coniparati\el\-  small 
propoi'lion  of  the  whole,  the  total  e.s- 
Hniated  fire  waste  for  the  Iioniinion 
amomiling  to  $  13,7 l.S.On.A,  e.yclnding 
lo.e.s  represented  li.\  the  dest  riiet  ton  of 
forests  The  average  loss  ratio  of 
I'oininion  licensed  companie.s  for  the 
year  w  as  t!9  9  per  cent,  as  against  a 
loss  ration  of  39.8  per  cent  in  1921. 
which  was  considered  an  iinnstially 
had  .tear  This  means  that  nnl  of 
evert  Dial  I'ollei  ted  in  premiinns  dur¬ 
ing  1922  rnactically  $70  was  pai  l  out 
III  lo.'Ses.  The  niimher  v.f  lives  lost  bv 
fire  In  1922  was  227  a.s  compared 
with  224  tn  4921  and  1.5.9  in  1920 

In  making  np  the  average  loss  ratio 
of  «)9  9  per  cent  .the  various  provinces 
contributed  the  following  losses  per 
$100  of  premiimis: 

Alberta  .  $70  00 

British  ColnmWa  . 43.t>0 

Manitoba  .  tg.1  9a 

New  Brunswick  .  89  70 

Nova  Scotha  .  (iS.CO 

Ontario  .  77  on 

P.  E,  Island  . 100. 10 

Quebec  .  7S.20 

S.askatchevvan  . .  at. .An 

The  number  of  fires  in  which  the 
los.s  exceeded  $10,000  w.as  48  0  as 
against  377  in  1921.  .301  in  1920  and 
2S8  In  1919. 


Prof.  Irving  Fi.sher.  of  Tale  Univer.'.ity,  in  his  weekly 
Rcrvice  to  The  Financial  Times,  .chows  the  average  moveinf 
to  week  (1)  of  the  wholesale  prices  of  200  repre.sentative  cc 
(2)  of  the  purcha.slng  power  of  money. 

Roth  are  relative  to  the  pre-w.ar  ye^ir  1913.  (Thus  the 
in  May.  1920,  exceeds  pre-war  prices,  on  the  avTrage.  by  147 
a  dollar  was  worth  40.5  pre-war  rents.) 


MODERN  EQUIPPED 
THROUGHOUT 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  jfrain  and  cattle.  loath'd  over  i 
bushels  grain  during  .Montreal  sfasoii  1922.  Me  ran 
secure  econoinj  in  ope.-afiiig  costs  because  of  our  llioi 
pcrience  with  large  operations,  and  thus  ensure  service, 
aud  satisfaction  to  all  eoneenied. 

CORRESPO.NDENCE  SOLiriTED 


Index  Nos  Pur.  Power 
■ .  100  100 


1913 . ' . 

1020; 

-May  (peak  of  prices) . 

19:’:. 

Janiiarv  (low) . 

192.3: 

Janiiiiry  averaire . ... 

February.  vA’eek  end.  Feb  2. 
February,  week  end.  Feb.  9. 
February,  week  end.  Feb.  16 
February,  week  end.  Feb.  23 

Eeh  riiti  ry  averace . 

March,  week  end.  March  2. 

•March,  week  end.  March  9. 

March,  week  end.  March  16. 

-March,  week  end.  March  23. 

March,  week  end.  March  30. 

.Man-h  averaire . 

First  quarter  average . 

-\pril.  Week  end.  April  6... 
April,  week  end.  .4prll  13... 
April,  week  end.  April  20... 
.4pril.  week  end.  April  27... 

April  tverafie . 

May.  week  end  may  4 . 

May,  week  end  May  11 . 

May.  w  eek  end  May  18 . 

May.  week  end  May  26 . 

May.  week  end  May  31 . 

AIid  average . 

June,  week  end  June  8 . 

Juni\  week  end  June  15  . .  .. 


Loral  train 
from  Wind. so r 
Station.  7. 16 
a.m.,  except 
Sunday. 


become  a  regular  reader 


It  C€»*t»  nnly  three  dollar*  a  year  for  regufor  weekly  delivery  to 
a  Canadian  addres*.  v 

THE  FINAXCIAI.  TIMES  PVBLISHIXG  CO..  LI.MITED. 

Montreal. 

Enclosed  find  . tor  ? . 

for  which  send  The  FTnancIal  Time*  for .  month*  to 

NAME . . . 

address  . . . . . 


THROUGH  TRAIN  i 
FOR  TORONTO(mNccsTy 
AND  HAMILTON 

Leaves  MONTREAL  9.30  P.M. 

DAILY  t  Except  Saturday- 

St«fid»rd  Sleepers  and  Compartment 
Observation  Car. 


George  Lyman 

ENSUBANCE  BROKER 
Lewis  Bide.,  17  St.  John  St. 
FIRE,  LIl  E,  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


SDBSCRIPTIOIVSt  Tn  Canada.  S3.00  a  yenr;  Sl.TS  for  *1*  months.  Tn 
Great  Britain.  \2m  a  year;  7*  for  six  months.  In  I'nited  Statea 
$3.50  a  yenri  $3.00  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orde.rs  payable  to  the 
Company. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  23.  1923. 


Dividends  Declared. 


Stoek  Rate  Payable  Recc^rd 

Dominion  Storea  50c  Oct.  1  Sept.  1  I 

Dom.  Iron  &■  Steel,  q.  July  2  June  15  I 

Dom.  Glaaa  Co.  com.  q-  IH  July  3  June  15 

V.^abaaao  Cotton,  q  II  July  3  June  15 

Dom.  Glaaa.  pref.  q  1^  July  3  June  15  ! 

Do.,  com.,  q  1*4  July  3  June  15 

Dom.  I.  &  Steel, pref.,q  1*^  July  2  June  15 

Am.  Sales  Book  .  $1  July  3  June  15 

Bankof  Nova  Scotia,  q  4  July  3  June  16 

N.S.  Stoel  &  Coal,  pref., 

q  2  July  16  July  7 

Mackay  Co.,  pref..  q  1  July  2  June  61 

Do..  Cerm  .  n  Jtjlv  0  Itiw®  A  I 


Fluctuations  of  Active  Listed  Securities 


Toronto  Stocks. 


Saturday 


Abitibi  P.  &  P.  Co .  64  Vo, 

Do.,  pref .  S9Vfj 


Do.,  Com.,  q  July  2  Jure  «  '  Asbestoss  Corporation 

Provincial  Paper, pref., q.  July  2  June  15  '  jjq  pj.^^ 


Do.,  q  IH  July  2  June  lo  ,  prel  .  .  . 

Dom.  Teirtile,  q  tl  July  3  June  15  Atlantic  Sugar . 

Do^prrf.,  q  iH  '5  J’lno  30 ;  Bell  Telephone . 

Cent.Can.Lnan  &  Sav.q.  2^  July  3  June  14  T*  T  iV  P 

Shaarinijan.  q  ^  144  June  30  June  22  -  Brazilian  T.  L.  A:  r  •  .  . 

Nat.  Breweries,  pref.,  q.  1^4  July  2  Jtine  15  :  orompton . 

Do.,  com.,  q  $1  July  2  June  15  .  B.  E  .  .  .  . 

T*1n  City  R.t.  H  Y.  $3  July  2  June  IS  |  . 

Do.,  pref.,  q  Sl.TSJuly  2  June  16  ,  i;”-’  . 

Southern  Can.  Pow  .prei.  I  Do.,  2nd  pref  . 

-I,  1V5  July  15  June  30  I  Can.  Car  &  Foundry. . . 

Goodyear  Tire,  pref.,  ;  rj  . 

(arream)  1»C  July  3  June  20 !  ^  PL®‘  ^  n . 

Do.,  q  i»4  July  3  June  20  Canada  Cement  Co  .  . . 

'  Sterling Tru«t*Corp  ,h.y.3  July  1  June  20  Do.,  Pref . 


July  2  June  IS  I  i«t  r>rof 

Sl.TSJuly  2  June  16  ,  - 

I  Do..  2nd  pref 

IH  July  15  June  30  j  Can.  Car  &  Foundrj 

I’i  July  3  June  20  !  p 

1*4  July  3  June  20  Canada  Cement  Co 


49 

S 

70 

23 


Do.,  q  1*4  July  3  June  20  ^^nada  Cement  Co . I  oo  vj  83  V2 

'  Sterling Tru«t*Corp  ,h.y.3  July  1  June  20  Do.,  Pref  . 1 . 

Can.  Ia>eomotive,  pref  .q.l?4  June  30  June  20  i  pn_  i  ' 

Do., com, q  1  June  30  June  20  S^an.  Uonserters .  1103,1  1103, 

Price  Bro*  A  Co.  q  H  of  1  July  3  June  20  Can.  Cotton .  iloV,.  11634 

Dom.  Cannen,  pref  1%  July  3  June  20 1  Do.,  Pref  .  ■ 

Ottawa  Car,  q  ,  1  July  3  June  19  dan  Cion  Plootrio  *99Vci  *00  !,< 

OtUwa  Traction,  q  .  1  July  3  June  19  ,  • .  ® 

Dome  Minea.  q  SI  July  20  June  30  Can.  Steamship  Cines.  ■  •  - 1 .  ■  ‘ 

Duluth-Superior  (2  quar-  !  Do.,  pref . .  . 

ten.eacn  $1  July  1  June  15|  p  p  R  I  156  1  afi 

Sterling  Coal,  q  1  July  3  June  30  i.inn  9"  1  ^o-i, 

Int.  Petroleum  25e  June  20  June  23  Con.  Mining  &  Smelting  -1  ‘4  2i 

Illinois  Tr.,  p^f.  q  IHj  July  1  June  15  1  Detroit  United  Ry  VSJ-X 


Low 

Hi^h 

Low 

High 

Low 

High 

Low 

High 

64 

65 

63*/^ 

6 

1  63 

63  U 

62 

■  62  1-1 

994 

55 

'58 

52  h 

100 

53 

100 

54 

54 

54 

54  I'l 

TSVi 

122 

■  '  ■ 

122  U 

122 

18  Hi 
124 

ISTq 

123 

. 

125 

125 

IS 

124  Sj 

49 

49 

48U; 

49 

49 

49 

49 

49  i.-i 

383^ 

39  F; 

38  Sa 

38,1-4 

38 

38 

37-Vs 

37 

S 

s 

3 

8 

8 

Sxf 

feVf 

69 

67 

67 

67 

23 

23  5.^ 

23 

23>yi 

23 

23  H 

23  h 

23 

72  Sj 

74 

72  *.4 

2Sh 

73 

28 

7*^ 

.  .  . 

721-t 

72  H 

73 

S3H 

33!^ 

83 

83 

S3 

32 

_ 

103  H 

103  H 

104  h 

Wet.ieilay  (  Thursday 
High  Low  iAsted  1  Bid 


61 H\  62 


^  !  Abitihi  c 

;  Do  .  pref 

-  .  .4ni  S!.  B  . 

ay  Do  .  pref 

- !  Atl.  s.tr  . 

[j  j  j  Barc^ 

I  Bell  Tel. 

—  i  Bird,  pref 
61  V2  ;  Bras.  TLP 


124^4  12,5t4 

00 ‘4 


i  Brompton 
'  B  C.  Fish 
- - -  ,  Br  E.  S.  c. 

j  Do  .  prpf 
•1  c  '  Do.,  2nd  pref 
,  Burt  F  N. 

124  *'4  j  Can.  Br.  c 

ASW  \  Do.,  pref _ 

a«8a.  k  f”  F  r . 


14 


In^eoloniaf  Coal,  pref.,  ^  Dominion  Rridce 

n.y.  314  July  3  June  23 ,  fs 

Steef  Co.  of  Canada,  q..  !  Dominion  Canners 

Com.  i?4  Aug.  1  July  4  ;  Dom.  Steel  Corp.,  Pref 

PT;- ‘’.ii  P'**  '**  '  J“'y  •‘  Dom  Iron  nref 

C.P.R..  Com  .  q  21.5  June  30  June  1  . 

Ottawa  L.  A  P.,  q  1  June  30  June  22  Dominion  Textile . 

Abitibi  P.  A  P..  pref  ,q  114  July  3  June  20  1  Goodyear,  Pref 

Woods  Mfg.,  pref  114  July  3  June  23  !  Hillor.i«»  rollieriea 

Cedar,  Rapid.,  q  H  of  1  .Vig.  15  July  31 

Mont.  L.  H.  A  P  .  q  2  Aug.  15  July  31  Howard  Smith  . 


27  V,'  27 
75Vs  75 


01 

1  1 

99  H 

48h 

*100 

15 

4S 

noo 

15 

48 

XiO 

91  Vi 
*100 

15 

47  Vi 

27 

75 

27  h 
75 

271-6 

74 

‘’7  L; 

.... 

30 

30 

■  •  ■  1 

114  I  114  114 

(  Do  ,  pref 

100  *100  Comagas 

1334'  13  3/4 

46  !  46 ‘4  46  Da"ie?  A 

Det.  Unit 

26  f4  26  3/4  26  h  26  c*" 

-q  “n  *  -oi  Do.' pref 

‘2  ,  1 2  V4  (2  D.  S.  C  .  p 

71  •  70  Dm.  Tel. 

30  30 

Goodyear,  pref 
Illinois,  pref 

•  .  I  King  Ed 

•674:  *6"?^  •67>/i|“.c 


Do.,  prpf . . 

72 

71 

Can  Cm.  e . 

.  .  ...  82 

89 

L'lo.,  prof . 

.  10*^ 

C.  F.  j:  k 

30 

c  S.c.  I.  0 

124 

13  >4 

Do  ,  pref  - 

.  464 

47’4 

Can.  G.  E .  . . 

99 

100 

Do.,  pref . 

. 107 

Can.  Lo  r . 

72 

Do  ,  pref . 

914 

97 

C.  P  R . 

. 152h 

194‘j 

Can.  Salt . 

....  105 

no 

C.  Dairy  . 

141 

141 

Cedar.  Rapid.,  q  H  of  1  .\ug.  15  Julv  31 

Mont.  L.  H.  A  P..  q  2  .\ug.  15  Julv  31 


Mont.  L.  H.  A  P.  Con.  ,q.l  Aug  15  July  31  Do.,  ptcf 


Kamini.tiquia  Pov  e*.  q 
Colonial  Inv.  A  Loan, 

Gould.  Mfg.  q 
Do.,  pieF 

Woods  Mfg..  pief.,  q. 
Can.  Cottons,  q 
Do.,  pref.,  q 
Aatestos  Corp.,  q 
Do.,  pref  q., 

Mont.  Telegraph  q 
Alabama  Trac*.,  pref., 
h.y. 


.\ug.  15  July  31 ,  Illinois  Traction 
■Tur.e  30  Jure  15!,  •• 


3  .Jure  30  Jure  15  1,  DO.,  pref  . . . 

1‘4  Jure  30  Jure  20  .  Inter.  Brick . 

114  Jure  30  Jure  30  ;  Laurentide .  .  . ' . !  100 


91)^:  90 


99V5:  IOIT4I  99V2  9934 


jSiy  !  Ju?e  26  i  ^^ackay  '■!’'!!!!!;'|*110  *116  ‘1*1114*1093.4: 

t’4  July  4  Jure  26  i  Montreal  Poiser  Cons  '  122  Vi  122  '  123  122  | 


103  li  103,4,  1034  103 
51  Vf,i  51  Vs  . 


9S4j  97  4|  974' 


I  Do.,  pref 
<  Maple  L  .  c. 
;  i  Do.,  pref 

■  1  M^.  L.  r. 


^  ^  ®  Mont.  Telegraph 

IK  July  15  June  30  1»r„,  RroiaorioK 
2  July  16  June  30  ”  ^.V 


•49  4:  *504  *491 

Ogilvie  Milling,  pref  ;  .  !  . 

July  6  JuneSO.Ont.  Steel  Products,  pref . |.  85  I  55 

■  Ottawa  L.  H.  &  P.  Co. 

Quotations,  i  Price  Bros  45  45  451,1:  45 

Ask,  Bid.  I  Prov.  Paper,  pref . :  •  •  .  ;  973.4  97 

8  Penmans  Limited . . . 

3K  '  Do.,  pref  . . 

Quebec  Rv  .  23  4'  23  4,  23  4  23 

ii'i  11  I  Riordon  P\  &  P.  Co .  2  >4  24:  2  4  2 

•  ■  10  I  Do.,  pref  . ,  .  .  .  ' 

rt  I  Shawinigan  .  .  120  I19  34  121  ,  119 

25  041,  i  Sherwin  Williams . .  .!  1134i 

.  17  i6’4  l^par.ish  River .  90 'a  90  4'  92  90 

i«t.  Pc'  •  rref  .  101  I  101  I  102  i  100 

fi  *  ^s4  .  "'1  :  72  V2!  74  72 

22  20  Do.,  pref  . . ;  ,  .  .  : 

3735  3700  k*  Maurice  Paper . .  ....  i  107'4!  105 


Standard  Mining  Quotations. 


Gnld: 
Algonquin 
Apex 
Argonaut 
Atlas 
Baldwin 
Bos  Creek 
Bucking 
C.  Hughes 

C  W.D.  Lk _ 

Clifton 

Colambua  . . 

Bidgood 

Dav.  Con  ... 

Beatty 

Churchill 

gome  M 
om  Kirk 
McEnaney 
Gold  Reef 
Goldale 
Hattio 

Holl.  Con.  . 
HuPton .  . 
Inspirat 
Keora 
Kirk  Lk 
LakeSh 
MTnt>Te 
Moneta .... 
Newray 
Vickers 
T.  Crown 
Mont.  Ont 
P.  Tisdale 
Preston 
S^hu.  G.  M 
Teck  H 
Thom  Kr 
Vipon 
Wakenda 
Waeapika 
W  Tree 
W.  Harg 
Sliver: 

Braver 
Castle  RT 
Coniagas 
Crown  R 
Foftfr 
Giftord 
Keelry 
Lorrain 
La  Rof8#» 
hTm'g  Cp 
Nipissing 
Ophir 
pete  l,ak 
Temisk 
TretheTxy , 
WottrCr 

Oil  aud  Gas. 
Eureka 
Petrol 
Vac  Gas 


Standard  Oil  Stocks. 

Furnished  by  Jenkt,  Gw>'nne  &  Co. 

Bid 

1 —  .Anglo  American  Oil  .  14^4 

2 —  Atlantic  Rfg  Com  105 

3 —  Atlantic  Rfg  Pref  115 

4 — -Buck  Eve  Pipe  Line  63 

5 — Eureka  Pipe  Line  109 

6  —  111  Pipe  Line  1.5g 

7  — Indjanna  Pipe  Line  96 

S^National  Transit  24 

9 — N.  y.  Tranait  110 

10 —  Northern  Pipe  Line  97 

11— -Ohi^Oil  56 

12 —  Prairie  Oil  &  Gaa  .  .185 

13 —  Prairie  Pipe  Line  103 

14 —  Southern  Pipe  Line  95 


Do.,  pref 


53 

49 

•48S.4 

•47  H 

*48 

S7 

361^ 

86 

44  -’a 

*44 

*43 

*431^ 

23  4,  234 


11934  121  ,  119 

.!  1134;  113 
90  4'  92  ,  90 

101  I  102  i  100 

72  4!  74  i  72 


143  4  143  4  144 


1004  1(12 


0 

3735 

3700 

2V! 

2  Vs 
SI 

2Mi 

2V* 

.»,» 

.56 

39»4 

39  H 

1230 

1210 

11  .’i 

Ills 

9 

18 

121-4 

38 

37  H 

850 

335 

1S2.5 

1600 

214 

21 

414 

41 

85 

34 '4 

124 

12 

23  i  23  23  I  22 : 

2V|  9  3.:  24  2 

■|  4  i  4  j 

n84i  118  !  117  117 

P0V,1  904:  89  '  89  > 

101  l-i'  101  U  100  i  100' 

70  I  70  I  70  ;  70 

■  102*4'  192  34: 

1074;  I . i*103 


II63.4;  116 


•103  1*1024 


Do.,  Pref  . 


_ *Ex.  Dividend.  I _ I 

Montreal  Unlisted  Market 

Furnished  by  Balfour.  Wliite  &  Co. 


^1,.  I  .\lbcrta  PaciSp  Grain  7''1  PrM.  9'J  35 

44  ^  (  Do  .  Common  Kf6 

41  •  I  Anglin  Norcro&s  .55 

tij  ’  .Argonaut  Gold  97  99 

I  Bflding  Cortirelli  7'7  Prrf  90 

3^0  Do.  Common  30 

;  Brandram-Henderson  T'V  Pref  91 

331  j  Do  .  Z'}  Comm'''n  .'^8  42 

os^  *  Briri^h  .American  Oil  Co.  Ltd  H4 

Canadian  Car  &  Foundi-v  Notes  90 
=n  C anadian  Connecticut  Cotton  8  ,- 

I  Pref.  10^*;  in  arrears  87  91 

I  Canadian  AA'estinghouse  8  *^ 

Common  130 

ji^i^  I  Corkshutt  Plow  7'G'  Pref-  38''^ 

;?2  *  I  i’l  arrears  Pav  4'^  ...  ...  4"’ 

265  Cosgrave  Bceueries  7' 

560  ■  Dom  Prtwer  (4*  Trans.  7'  ,  Pref.  91  95 

2  !  •  Common  lo  42 

1J5.  j  Drvden  Paper  15 

4j  "  i  Fai-t«rn  E»'gineerir*g  2-5  27 

j  Pr'-ntenar  Breweries  ■  i 

j  Famous  Plavers  8' Pref.  -.0'"^ 

I  <'ommor  80 

1  Do ,  C ommon  5  8 

!  Gunns  Lid  P  -  Pref.  15%'-  in 
2  arrears  J4 

H''‘ninFer  C onsolidatf  d  Gold  Mine*. 

12  70  12  8.* 

Home  Bar k  96‘-4 

Imperial  ('h!  12^^  109'^  llj- 

Imperial  Tobacco  Canada 

C  ommon  5 

.Ask  Industrial  .Alcohol  14}4 

Interprovincial  Clay  Product* 

”2  Ltd  Pref  95  0* 

D’  I.aurentide  Power  X  d.  1  ^  !00>'2  1"1 

00  Loews  Theatres  Metro.  Prrf. 

J??  ip  arrears  1'' 

Do,  Common 

Loews  Theatres  Montreal  7'v 
2L4  pr(»f  .5 in  arrears  .50  4^^ 

^Qc  ^9^tnon  9 

Loews  Theatres  Toronto  7^^  Pref. 

.52  5  V4  G- in  arrears  t  J 

ia?  Do.  Common  37 

’2^  Loews  Theatres  Ottawa  7%  Pref. 


!  *"912 

•74 

*,80  V. 

*74  *75 

•74 

•7334 

*73 

•731-il 

55 

6414 

571-2 

64  4  55 

65 

55 

55 

i  .... 

35!^ 

34  . 

36 

36 

t 

87 

So  ^4 . 

*86 

*86 

•86 

1 

1 

.  i  *62 

*62 

*62 

*62 

*62 

15 — South  Pcniia  Oil 

,.  137 

142 

16— Stand  Oil  c(  Calif 

501, 

•SOi-i 

17-  Do..  Inf 

54 

54  ^ 

18—  Do.,  N  J  Com 

32  !i 

324 

19—  Do  .  N  J.  Pref 

llOH 

117 

20—  Do.,  N.Y 

37 

374 

21 — Union  Tank  Car  Com 

36  4 

69 

22—  Do  .  Pref 

108 

110 

23— Vacuum  Oil 

45>2 

46 

24 — Imperial  Oil 

98 

99 

25— International  Pete.  Com. 

16 

164 

Foreign  Exchange. 

Quetationr  tupplied  by  Union  Bank  of  Canada 
Demand  New  York  Montrea 

Sterling  4  6lt-B  4  72H 

Germany  09067  000073 

Holland  3918  4011 

Sweden  2648  2711 

Swntrerland  1794  1836  H 

Spain  1484  1519‘^ 

France  0620  0635 

Italy  04,5.5  0166 

Norway  1656  16951.^ 

Belgium  0534^-5  0547 

Denmark  1791  1833  4 

Brazil  1059  1084 


D'  .  I  Mtl.  City  4L- District  BarklO^^  171 
I  National  Brick  Pref  .  .  .53 

’  inS^  im  Do.Gommon 

^?ti  1  National  Steel  Car  14 

oe  ^  inn  ■  Korah  .American  Pulp 

vi-1^  I  Provinrial  Bank  9‘  122 

101-4  Riordon  8''^  Preferred  »Newj 

14*'f  in  arrears  U's 

'  Do.. Common  (New  25 

Robert  Simpson  6'“>  Pref  90 

KChling^6*  Saguenay  Pulp  &  Power  6'%  Pref. 

T,  ,  ,  ^  .  150f  in  arrears  IV* 

lion  Bank  of  C»n»da;— j  Do  .  Common 

New  York  Montreal  !  Southern  Canada  Power  ty%  Pref  SI  4 
4  6l’-«  4  72H  i  Do.,  Common  44 

00007»a  00007*.^  j  Sterling  Bank  8^^  113 

3918  4011  ;  Tram.  Power  13 

2648  2711  I  Western  Grocers  Pref 

1794  1836  4  1  Western  Quebec  Power  Pref.  87 

1484  15194  '  Do.,  Common 

0620  0635  i  Whalen  Pulp  &  Paper  7%  Pref. 

0455  0166  350^  in  arrears  16 

1656  16954  I  Do.,  Common 


N.  Y.  Cotton  Exchange  Prices 

Furnished  by  Jenks.  Gwynne  &  Co. 


New  York  Curb’  Prices. 

Furnis-hwi  hy  Jenk»,  Gw-ynno  A  Company. 


January 
July 
October 
December 
Spot  Cotton. 


.  ,  _  "...  1  Anelo  Amer  Oil 

ly  Jenk*.  Guynne  A  Co.  |  gn,  Amer  Tob 

Open  High  Lon-  Cl-sinp  j  Carib  Syndicate 
2343  2373  2333  2353  tdge  Continental  Mines 

2660  2673  2608  2618-40  |  Cuba  Company 

2410  24-44  2401  2422  -24  ,  Dubilier  Condensoi 

2363  2397  2355  228(i-83  Durant  Motors 

2765  down  15  I  Good.vear  Tire 


Invos-tors  read 

®he  ymannal  Elmts 


2422-24  I  Dubilier  Condensor 
228(»-8.3  Durant  Motors 
I  Goodyear  Tire 
_  ’  Gulf  On 

Imperial  Oil 
{  Intor.  Pe*e 
Maracaibo  Oil 
^  '  Midvale  of  Del 
,  Mutual  Oil 
New  Cornelia  Cop 

r  7 _ _  ^  Pof  rless  T ruck 

rllllUS  .r^^nnofkOil  . 

_  '  Radio  r orp 

Toronto  c:.  o.  of  Ind. 

S  O.  of  N.  Y 
'  Uni^  -d  Verde  Ext 
Vac  .um  Oil 


76i^  Seel' 

of^SeMte^ 

m  IS  I*  *  c 

FOR  AUU  NEEDS 

Bunkering  a  Specialty 

GEORGE  HALL  COAL  a 

&  Shipping  Corporation  ■ 

211  McGill  Street,  Montreal.  Main  833*  Ih 


NEW  YORK  STOCK  FLUCTUATIONS 

iFurniahed  by  Shcaraou  HaDimlll  &  Co.) 

June  15.  1923  June  20.  1928 

Cloae  Close  Net  Change 

.Aliis-Chalmere  49  394  — 

.Am  .\gn  ‘'hf-mital  .  .  .  ..  I64  16  —  4 

Am  Boft  Sugar  .  H64  34  2  4 

Am.  Hosh  Magneto  ...  .  36  .99  6 

Am.  <'an  ....  '  ,  96^^  88  — 

.Am  Car  V  I64  166*4  r  ‘J-'* 

Am.  Cott^'O  Oi!  .  ..  6‘f  6  —  4 

Am  I  »r  Syn-iiiate  ...  ,5 

Am.  Hido  A  Leather  ....  .  .  .  8 

I'lf  .  prrf  ......  42 

Am.  Ice  95  95 

Am  Inter  «>rp  29*'*  I84  —  14 

.Am  Lip^^ed  . .  22  IH4  —  34 

.Am.  L’Tomotive  .  . .  .  .  139  1.H2  —  7 

Am.  Ship  A*  Com  .  .  . .  12’'i 

Am  Smrlting  .  614  67  4  —  44 

.Am  Koundrirs  ....  .  35*-%  —  2*4 

Am.  aSugar  .....  714  674  —  44 

.Am  Sjmat  Tob  21  1724  —.3:4 

Am  'IVJ  (^-  Tfl  ....  1244  1204  —  3«4 

Am.  \\V.Al,n  8H4  —  2’4 

.AnafArda  Copper  44  4  39.4  — 

At'hu'on  1944  19l'4  —  24 

•“'^l^inti.  (i  A  3\.  I  16U  14  —  24 

Baldwin  J.oro  12«  1204  —74 

H.alt  A-  Ohio  514  474  —  4'* 

Rethkh^m  Steel  51 U  48L;j  —  24 

Hr'’rkl.-n  R  T  14  14—4 

‘"alifornia  fVtrol  23  294  —  24 

Caoi^’ijan  Parihr  .  .  152'<  149  —  ,3  v 

Ceptra!  I. rather  244  23  —  14 

( Vrro  de  T'asro  42*%  ,384 

Chandler  Motorf  .581'^  5.1*4  —  4  '^ 

Chicago  M  A- St.  P  214  29  —  1 -% 

Chmago  Rork  la  39^,^  28  —  2»). 

Chile  Copper  Co .  26t4  244  —  1 ’4 

I'hino  Copper  22  17  —  5 

^'olerado  Fuel  SI  4  2®  —  34 

Cor^ohdated  Gas  t-114  594  —  14 

Continental  Can  4->’ii  4.34  —  24 

Corn  Products  132  1394  —  14 

C rucible  Steel  714  664  —  .54 

Cuba  Cane  Sugar  ll't  11  —  *i! 

Columbia  Gas  199  98  —  2 

Endicott  J  671;/  6.54^  — 

Erie  Railroad  134  114  “*  14 

Famous  Players  .  .  76^^  74  —  2^4 

Freeport  Te^as  .  IJ  IIH  1^ 

General  Elertne  179*.'^  17.34  —  64 

General  Motors  13  4  14  —  4  i 

Goodrich  28  4  264  —  14  ' 

Great  Northern.  Pref  714  —  14 

Great  Northern  Ore  ...  2®';  274  —  14 

Gulf  States  Steel  79  7.34  —  54 

Inspiration  Copper  ..32  27*4  —  4*-i  j 

Internat,  Ha**v.  N.J.  .  .  77*4  78  -f  *4  I 

Internal  Nickel  14  134  —  H 

Int.  Merc -Marine  ....  7  84  —  \ 

•  Do  ,  pref  .  274  26  4  —  1  j 

Intrrnar.  Paper  ...  ...  39*.  .37 'i.  —  23i 

Kelly  Springfield  ...  .  384  .344  —  4 

Kennecott  Copper  ....  354  32_  —  3^% 

Keystone  Tir«  A  R  .  ..  ....  -o’s  4'i  —  4 

Ivehigh  Valley  .  •  61  ; 

Maxwell  Motors  ...  13'4  134  —  4 

Miami  Copper  .  ....  25‘4  24  —  1  14 

Midvale  Fteel  .  26  4  25  —  1  *4  i 

Mi86''*uri  K.  and  T  124  i 

Missouri  Pacific  .  ...  14-6  134  —  4 

National  Enamel  .  ..  61  *i  534  —  14  1 

Natonal  I^ead  ..  -  114  .  | 

Nevada  Conao)  Cop  ,  13*»4  11%^  —  14 

New  Haven  ,,  17^  164  —14' 

Northern  Pacific  .  ...  7]  .  70  —  14 

Nova  Scotia  Steel  ...  22 

Pan.  Amer  Petrol  ...  .  7954  644  —  64  ' 

Pennsylvania  R.  R.  .  .  .  41*^  43  >t  —  4  i 

Fere  Marquette  44  1  41*4  —  34  ! 

Pierce  Oil  .  3  4  ^  *“4 

Punta  Sugar  .  . .  55  514  —  34  | 

Pierce  Arrow  ...  .  9  t  8  ^141 

Pressed  Steel  Car  •  •  .  .  59  ^  “41 

Ray  Con.  Copper  .  .  124  1^4  —  1 4 

Reading  .  ..  .  75  .  714  —  4 

Republic  Iron  A  S  4^  *  454  —  24  i 

Roval  Dufei  .  .  4“  46  ^  j  j 

StLouiaASF  22  *  20  —  24 

Sinclair  Consolidated  ...  25<i  234  —  2  j 

SI'^SB  Sheffield  4’*  .  | 

Southern  Pacific  •  •  —  24  j 

Southern  Railway  •  334  —  34 

Do.,  pref  ...  . 

StrombergCr  ••  .  ! 

Studebfcker  •  .  .  •  19'  t  1034  —  44; 

Superior  Ste**!  »  •  •  -9  ..  , 

Tennessee  Copper  ...  9.4  I 

Texas  Oil  ^2  —  2 

Texas  Pacific  ....  214 

Tobacco  Prod.  Co  .... 

Uuion  Pacifio  *“ 

I’nited  P^^tail  Stores.  .  ..  '6  ,*  • 

T’  S.  Indust  Alcohol  51  48 

U  S.  Rubber  .  y,  «,55  —  2'A 

V.  S  -VppI  ~ 

Do  .  pref  11’ 

T’.ah  Copper  ...  6.  60  _  .5 

5',nadium  .  ','S  c?^  —  ^ 

Weftinghouse  ...  24 

White  Motor  ^  ■ 

Willys-OverUnd  5  —  4 

Wiiaon  Packing  Co  23 

Investment  Returns.  1 2°”'  ^  125 


1  Do  ,  pref  . 

56 

Mex.  Tram 

354 

N.  ,S.  St! 

28 

Par.  Burt .... 

.  105 

1  Do  ,  pref . 

107 

Penman  . 

145 

Lie.,  pref . 

95 

Pt.H.  S.c 

58 

Do.,  pref  . 

85 

P.  Rico  R 

20 

91 

Do  ,  prrf 

7o 

80 

;  Prv.  P  ,  prrf 

97 

1  q.  L  H  P 

23 

i  lliordon 

2 

3 

Do.,  pref . 

5 

Rogers  . 

70 

I>o  .  pref 

Rufieeli.  r 

9t1 

91 

.  20 

80 

Do.,  pref  . 

.'  u 

Saw.  5Ia® 

. .  .  8 

7 

Do  .  pref  . 

16 

Shd  W,  c  . 

. ru 

Spanish  c  . 

no 

Do  .  pr.  f  . 

>•1 

101 

I  StI  of  C.  c  _ 

...  t'  ^ 

71 

1  Do  .  pref . .  . 

.  101 

10a 

‘  Tooke  e  . 

.  L. 

81 

Tr-C  R  p  . 

. .  801^ 

Turkett  c  . 

5K 

58 

IV  .  prrf  .  .  . . 

96 

T«in  r.C  . 

7*U-, 

74 

W  Can  F  . 

.  PV, 

lt*9 

Winn  Rv  . 

.  Uf. 

87 

Do  .pref  . 

. .  sow 

871*. 

RanK>: 

C  omraerx'e  . 

19}^ 

Dominion  .....  . 

. .  191 

l'<5 

Hamllion  . 

Impeiial  ...  . . 

LS;. 

Mojponp  . 

. 170 

Montreal  ... 

245 

Nova  Sro  . . 

260 

Roval  . 

220 

Standard  . 

.  .  207 

208 

T«^ronto  . 

.  186 

188 

I.naii,  Trusts: 

Can.  Land  . 

Can.  Per  ... 

18« 

Real  Est  . 

01 

93 

T  Oen  T . 

100 

Tor  Mor  . 

. . .  80 

Dnion  Tr  . 

.  -  .  .  9J 

Ronds: 

Baroflona  . . .  . 

. .  414 

Pt  n  Tel . 

.  no 

mi 

C Rp  Brd  . . 

.  901^ 

100 

r  r  x  F . . 

...  no 

D'^m  Gan  ...... 

.  974 

99 

Dom  Iron . 

.  HHj 

91^ 

Promarii  . 

. .  .  n6 

961^ 

0  1  H  P  . 

.  .  .  .  791.^ 

8!tj 

Fio  ,Tan  . 

.  85' i 

86  >5 

Stfef  Coal  .  . 

86 

Sao  Paulo  . 

90 

904 

sti.  of  r . 

....  101 

Bicka^e  of  10  nout 

•  Z  Packages  *' 


18f 

35< 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 

Ottawa  Light  Heat  &  Power  The  Bell  Telephone  Company 
Company,  Limited  of  Canada 

niMnK\ri  \o.  isn.  >0!  ll  K  OF  OIVIOEND. 

Nntirp  Is  hrn-hy  givon  fhal  a  quar-  a  ,  j  ^  .  ,  .nz-y , 

terly  riividsnri  of  luo;.  ,,.,no  .anri  ono-  Dividend  of  fwo  per  cent.  (Z'Tr) 

half  per  rent  )  heinq  at  the  iiife  of  has  been  declared  payable  at  the 
cn  the  i'apifal  .‘^t.x'k  Office  of  the  rompanv.  In  Montreal, 

of  this  1  onipanv,  has  been  drrlarr,)  ,  ,  ,,  :  J  u  u  . 

for  the  neriod  endinir  .Ilino  kfu  h  I'.s,  "P  .Ill'y  14.  192,1,  to  shareholders  of 


of  this  (''onipany,  has  boon  dcrlnrcil  ,  ,  1  ‘x!  u  £ 

for  tho  period  ondinc  .Tuno  39ih.  192.3,  .III  \  14.  19^.3,  to  shfironoldcrs  of 
pavnhie  .Time  .8nfh.  if>2.8.  fn  Shire-  1  eeord  at  the  close  Of  business  on 
holder.s  of  record  at  ihe  .  lose  of  hiisl-  June  21 
ness  on  the  2lfnd  day  of  .June.  18211  '  ’  ' 

The  transfer  hooks  of  Ihe  Company  WM.  (lEO.  SLACK, 

will  not  he  closed.  Treasurer 

Rv  Order  of  the  Board  ,  t  ie  ,ooo  ' 

J)  R,  STRFKT  Montreal,  .Tune  13.  102T. 

I  Seov.-Treas. 

j  Ottawa.  Juno  15th,  1P23. 


Canada  Cement  Company 

LIMITED 

OBm.\AnY  SII.4RP.Iini.DF.RS. 
nivinF.xn  Xo.  20. 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 

IUVUIEXD  XOTICE. 


nivinF.xn  Xo.  20.  NOTICE  is  hereby  given  that  a 

— — -  quarterly  dividend  of  three  per  cent. 

N’OTTCB  IS  HEREBY  GIVEN  that  a  has  horn  declared  on  the  Common 
dividend  of  for  the  threeanonths  Stock  Of  the  OGILVIE  FLOUR 

ending  June  Shth.  1823.  being  at  the  \iil  I  S  COMPANY  t.lMITED  nav- 
rate  of  6<%  per  annum  on  the  paid  up  a  ^  .'v-.  a  a  e  F  1^ 

Ordin.ary  Stork  of  thi.s  Company,  has  a  Vie  Tuesday,  the  third  d.ay  of  July, 
hern  derlarrd,  and  that  the  same  will  1923,  to  Shareholders  Of  record  at 

J"'''  the  close  of  business,  Monday,  the 

to  urdlnary  Snarchoidpra  of  r^^cord  at  j  e  t  icoo  A  i 

the  close  of  huBines.s  June  30th.  1  It23.  twenty-fifth  day  Of  June,  192o.  Books 


The  British  American 
Oil  Company,  j 

iniiTFi).  j 

The  Usual  qtiarferlt  dividend  of 
Fifty  cents  (,5nc>  per  sh-are  for  the 


H.  L.  DCBLE. 

Secret, ary. 

Montreal,  .Tune  15th.  1323. 


do  not  close- 
By  Order  of  the  Board. 

:  G.  A.  MORRIS, 

Secretary. 


Abitibi  Power  &  - - - 

Paper  Co.  Limited  International  Petroleum 

luviPF.xn  xoTirE.  «  I  •  *i.  J 

Notice  Is  hpr.-^hy  given  fh.if  a  quar-  tompany,  Limited 


~  being  at  the  rate  of  eight  per  cent.  |  HIlinF.XIt  XOTIFE. 

—  *"'•4  <*''''^1  r'“''  annum,  has  been  dedared  '  Notice  Is  hrr.'‘hy  given  fh.af  a  qiiar- 

—  Jlii'on  the  paid  up  (  apital  Stock  of  the  terly  dividend  of  one  and  fhree- 

“  J i*:  ;  Uompany  ;  quarters  per  cont,  h  is  hoen 

--.s’  The  above  dividend  IS  payable  r;iy  declared  on  the  Preferiod  Stm  k  of 
~  ."rd,  i:i23,  to  Shareholders  of  leroid  ;  Die  Abitibi  Power  &  Paper  Co.,  l.ini- 


Share  tVarrani  holders  will  please 
present  coupons.  Serial  No  6.  to  the 
Buffalo  Trust  Company,  Biiflalo.  N. 
Y  ,  on  nr  after  .Inly  3rd. 

By  order  of  the  Board  ! 

A,  L  ELLSWORTH, 

Secretary.  ] 

Toronto.  .Tune  19th,  1923  i 


By  order  of  the  Board. 

L.  R  WILSON. 

Secretary, 


WOODS  MANUFACTURING  CO., 

IJMITKII. 

rREFERREIl  STOPK  rUVII»E:i'I» 
NOTIFE. 


Notice  of  Dividend  No.  4. 


.N'OTIOE  is  hereby  given  that  a 


V'eiroleiim  Company.  Limited,  and 
that  the  same  will  be  payable  on  or 
after  the  30th  day  of  June,  192.3,  in 
respect  of  the  shares  specified  in  any 
Rearer  Share  Warrants  of  the  Com¬ 
pany  upon  presentation  and  delivery 
of  eoiipons  .No.  '♦  attached  to  the  said 
Bearer  Share  Warrants  at  the  fol¬ 
lowing  hanks 

The  Roval  Rank  of  Canada, 

60  Chureh  Street.  Toronto.  Canada. 


r»  .  r»-  r>  -I  The  regular  quarterly  dividend  of 

The  Porto  Kico  Kailways  one  .and  three-quarters  per  cent  I 

rrimn;inv  I  imited  dV/et  on  the  PREFERREI)  STOCK 

i^ompany,  Limitea  woods  .mancfacturi.ngcom- 

N-OTK  E  1.=;  HERCRV  CIVKV  THAT  PANY,  LIMITED,  for  the  quarter 

Thr3e!o.m!T-r.^'7w;"ren;''  (?"5  , '’."n has  been  de- 
thr  Preferred  Stuck  Ilf  thi.s  Cr, mpanv  I  dared,  payable  July  3rd,  1923  to 


The  regular  quarterly  dividend  of  [The  Earmers'  Loan  and  Trust  Com¬ 


pany.  16-22  tVilllam  Street,  New 
York.  N  Y. 


of  M  OODS  .MANCFACTURl.NG  COM-  The  Karniers'  Loan  and  Trust  Com- 
PANY,  LIMITED,  for  the  quarter  I-*™'*'’:?. 

pndin.ET  .Iuiip  30th,  1923.  has  ho^n  dp-  26  Old  Broad  Street,  London.  E.r., 
dared,  payable  July  3rd,  1923  to  England. 

shareholders  of  record  June  23rd,  .  ,0 

I,..,..  The  Offices  of  the  International  Pe- 


_  u  has  been  declared  parable  on  the  2nd  shareholders  of  record  June  23rd,  .  J  ,  .  , 

_  dav  of  .Julv  tn.’S,  to  .sharehoider.s  of!  , The  Offices  of  the  International 
-  l!.<!  rrC"!!  J  .  .  troleiim  Company,  Limited, 

i  U'th  day  of  June,  1.23.  |  By  order  Of  the  Board,  ^6  Church  Street,  Toronto.  Cam 


T.  A.  SPOOR, 

Sf*fr<'tary. 


-  Montreal.  June  14th,  11T23. 


Dominion  Coal  Company, 
Limited 


—  3W  .NOTICE  OF  PriF.FF.RnUD  STOf  K 

—  IV.  I  niVIDEMt  No.  "I. 

Z  ^  - - 

_  A  Quarterly  Dividend  of  One  and 

—  07C  Three-(|uarters  per  cent  on  the  Pre. 

_  1  ferred  Stock  of  the  Dominion  Coal 

_  2V  I  Cnrnpany.  Limited,  has  been  declared. 

_  2^"  P^>’“^hle  Isl  Aiigu.of.  to  Shareholders 

of  record  on  12lh  July.  1823. 

—  2J<  I  By  order  of  the  Board  of  Directors. 

—  3^  r  S.  CA.MERO.V, 

Secretary. 

1  Montreal.  June  20th.  1923 


j  tiy  oruer  oi  t.ne  tjoaia,  ejg  Church  Street,  Toronto.  Canada. 

;  JOHN  T.  F  KEENE.  The  payment  to  Shareholders  of  re- 

I  Secretary-Treasurer,  cord  whose  shares  are  fully  paid  up 

Montreal.  June  14th.  1923.  the  23rd 

day  of  June,  1923,  and  whose  share.s 
I  .  Ill  are  represented  hy  registered  Certi¬ 

ficates  will  be  made  by  cheque,  mall- 

The  Meilcafl  light  »  Power  Co.  r„ 

LIMITED  The  Books  of  the  Company  will  he 

t  Int  orporotcil  iintlrr  Ihe  LawR  nf  Closed  from  the  25th  day  of  .Jttne, 
tnnufill.t  1923,  to  the  30th  day  of  June,  1923, 

rt  I’tR  (  EXT  FIR.ST  .MORTGAGE  inclusive,  and  no  Bearer  Share  Mar- 


The  Meiican  light  t  Power  Co. 

MMITFD 

( In<  orporut^*!  Miiilrr  the  LaxTii  of 

<  finurlii.  I 


GOLD  RONDS.  rants  will  bo  "split  ’  dueJng  that 

The  Mexican  Electric  light  Co. '  rnitfd  State?  Internal  Revenue 

I  nm’FD  ^  Ownership  Certificates.  Form  IFini-A. 

,in.«ri.or»i.  d  Mn.ic'r  the  Law,  of  revised,  properly  executed,  should  ac- 
r  linndq  (  company  all  coupons  which  are  pre- 

o  PER  TEXT  FIRST  .MORTGAGE  sented  direct,  by  .shareholders  to  The 


The  Mexican  Electric  tight  Co. 

MMFTKD 

lln<  orporttt€‘d  under  the  Liiw»  of 
f'li nnda  » 


(iOLD  Bo.xns 


MUTUAL  FINITE  CORPORATION,  j  pgufjiiQg  ljg||t  ^  pg^gp  COinpan]fj 


NOTICE  OF  DIVIDEND. 

—  I 

—  2v<|  Notice  is  hereby  given  that  the 

—  regular  half-yearly  dividend  at  Ih- 


o  PER  TENT  .aO.YEAR  FIRST 

MORTGAGE  HOXILS.  i 

NOTICE  IS  HEREBY  GIVEN  that 


—  IH  rate  of  i'X  per  annum  on  the  paid-up  j  'n  pursuance  of  the  terms  rif  the  I  . 

—  5  Preferred  Stock  has  been  declared  hv  Agreement  of  Arrangement  dated  i  55  Church  Street, 


Farmers’  Loan  and  Trust  Company, 
16-22  William  Street,  New  York  City, 
New  York. 

By  Order  of  the  Board, 

J.  R,  CLARKE, 

Secretary. 


Compil'd  by  Gewald  &  Drinkuar<»r,  Metobftrs 
of  the  Montreal  SUtck  Exchange. 

Div. 


Abitibi 
j  Afbestof! 

I  Do  ,  pref 
Bell  Telephone 
Brazil 

Can.  Cement .  . 
Do.,  pref 
{  Can.  Converter® 
Can.  Cotton® 
Do.,  pref 
Can.  Oen.  Fleet 
Can.  Par.  Rly 
Detroit 
Dom.  Bridge 
Dom.  Coal,  pref 
Dem.  Glass 
Do.,  pref 
Dom.  Iron,  pref. 


Returns*  I  g®"'  Steel  pref  ^  -54 

1  Dom.  Textile  4  674 

Drinkuarrr,  Metobers  j  Do ,  pref  “ 

jfk  Exchange.  |  Ho'W’ara  Smith  .  6  74 

Div.  j  Oo.,  pref  ^ 

Rate  Price  Return  j  Lake  of  the  W  .  12  175 

4  6I4  6  50  ]  Do  .  pref  7  118 

6  54  11  11  (  l.Aurentide  6  054 

7  78  8  97  Mackav  . .  «  1^7 

8  1244  6  41  I  Mri.  Cotton®  .  -  6  3l2 

,4  484  8  33  I  Do  ,  pref  7  109 

6  82  7  31  I  Mtl.  L-  H-  &  P  ^ 

7  1044  6  70  !  Mtl.  Tramuay®  10  150 

7  90  7  77  I  Nat  l  Brew  (Par  value  425d  4  48^ 

8  114  7  01  Ogilm  12  ^98 

6  91  6  59  Ottawa  Power  ...  ^ 

6  100  6  00  :  Penman®  ^ 

10  149  6  71  :  Do.,  pref  .  6  984 

6  72  8  33  Shawinigac  •  *  llj 

4  70  6  71  Span.  River  " 

7  82  8  63  Do..  Pref  •  • 

7  944  7  40  Steel  of  Canada  -7  *0 

.  7  •  1004  6  95  Do.,  pref  7  1<^24 

7  78  4  «  95  St.  Uw.  Flour . ^  ^ 


—  2  thf.  Board  of  Directors  f'  r  the  half 

—  2k5  yeorr  ending  June  .'{Ofh,  1923.  payable 

July  2('th.  1923.  to  fully  paid  share. 

—  H  holders  of  record  June  soth.  1923. 

- -  A.  F  HEALV 

President 

5  9.^  Windsor.  Gnt.,  June  Sth.  1923. 

6  .36  — — 


3nth  May.  1921.  and  confirmed  by  the  Toronto  Canada 

holders  of  the  above  mentioned  Ronds  ,  loronw  Canaaa. 

at  the  meetings  held  on  the  29th  .Tune.  15to  Jun6,  1J2J. 

1921.  the  h.alf.yearly  interest  coupons 
sperififd  below  will  be  paid  in  ac- 
eoidance  with  the  tenor  thereof  on 
and  after  th“  Sdth  June,  1923.  a.s  fol- 


THE  MEXICAN  LIGHT  *  POWER  I 
COMP.'-NV  I. IMITED.  5  Per  Cent 

7  76  1  *  WT  A  T^I  »  XT  s^FXT'Ti/^X’i:'  l  Fit  ft  Mortgage  Gold  Bonds,  Coupon! 

6  86'  CANADIAN  COTTONS,  .no.  36  due  if  February.  1921,  and 

8  93  I  INAIT'L'rN  'THE  MEXir.3N  ELECTRIC  LIGHT  1 

6  30  LlMllLD  !  CO.MPANV  LI.MITED.  5  Per  Cent 

6  .84  Notice  Is  hereby  given  that  a  Quarterly  I  First  Moitgage  Gold  Bonds,  Coupon 
6  34  Dl'.ndend  of  One  and  a  Half  per  cenL  !  No.  31,  due  1ft  January.  I.Gl,  at  the 
6  42  cD-^G-)  has  been  declared  on  the  Preferred  Bank  of  Montre.al.  Toronto,  and  Mont- 
6.04  seares  of  this  Company,  payable  the  4th  real.  Canada;  London.  England,  or  at 

6  86  dav  of  July.  192.3,  to  Shareholders  of  record  their  agency  in  New  York,  US  A. 

8  29  the  26th  June.  FACHUCA  LIGHT  &  POWER  COM- 

*  03  Also  that  a  Quarterly  Dividend  of  Tvo  PANY  .8  per  Cent.  50-year.  First  Mort- 

*  per  cent.  t2'T-(  has  been  declared  on  the  gage  Bond.*  Coupon  No.  21,  due  Ist 
5  ,,  Common  Shares  of  this  Company,  payable  April,  1921,  at  the  Canadian  Bank  of 

5  ii  the  4'-h  day  of  July,  192.3,  to  Share.holders  Commerce.  London.  England:  Toronto 

J  ,5  of  record  the  26th  June.  and  Montreal,  Canada,  or  at  their 

7  03  order  of  Ihe  Board,  agency  in  New  York,  U.S  A 

0  00  A.  BBUCE.  Dated  this  16th  day  of  June.  1923. 

6  8.3  Secretary-Treasurer.  for  the  above-named  Companies 


^  Cumulative 

acCyC  Redeemable 

/  C/  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Writ*  for  porticulart 

Dominion  Development 
Corporation  Lmited 

805-813  C.P.R.  Building 

TORONTO 

134  lacksaa  Bldg.,  1004  Trias,«rta6aa  Bldg., 
Ottaaa,  Oat.  Maatrcal.  Qm. 


5  Common  Shares  of  this 

a  Qfi  the  4'-h  day  of  July,  192 
2  ii  of  record  the  26th  June. 

7  03  order  of  the  Bof 

10  00  A. 

6  83  Secrets 

9  37  Montreal,  June  IRlh.  1923. 


R.  H  MERRY. 


d 


THE 


EXECUTORS 

AN  D 

TRUSTEES 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  23,  1923. 


WHAT  to  BUY  I 


AFTER  THE  MARKET  )IAS  HAD  StTCH  A  CONSIDERABLE 
advance  as  has  recently  been  experienced  more  than  usual  care 
Is  advisable  in  i)urchasing  securities.  Undoubtedly  while  a 
number  are  no  longer  attractive  at  present  levels  many  ofJiers 
are  still  low  and  are  likely  to  sell  much  higher  this  year. 

TH*niXG  KAril.lTIES 

Oar  Informntlon  Dopiirtnient  C'4>mplete  wtock  exchaiiKe  fari- 

mnke»  fi  Aporlalty  4»f  inakiriK  lltten.  • 

report*  on  nny  KeriiritleN  aiiH  nond*  nnil  stock*  piirrhaard 

be  ploa>»oii  fo  fvrnlKli  outright  or  on  conwcrvntlve 

oame  on  npplicntlon.  mar&ln. 

McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  ExchanUc 
ESTAHMSHEI)  IS98 

for.  Notre  Dame  and  St.  Francois  Xavier  Streets, 
M0MRE.4L. 


Twenty-four  Stocks  Decline  .23  For  Week  EnHod  June  16-- — Public 
Utilities  Only  Group  to  Register  Gain,  Being  Up  .16 — In¬ 
dustrials  Fell  .67  and  Pulp  and  Papers  .69 — Millings  Steady, 
Textiles  Off  .03  and  Banks  Off  .13. 


Members  of  the  Montreal  Stock  Exchangi 


KFroRT  SKRVtrK 


130  St.  James  Street 


The  Financial  Times  presents  herewith  its  newly-developed  group 
I  average  tables  for  the  Canadian  stock  market,  furnishing  a  valuable 
record  of  stock  market  fluctuations  from  1914  to  the  present  time.  The 
I  group  averages  now’  presented  form  the  most  complete  record  of  stock 
i  market  fluctuations  in  Can.’sda  yet  made  available  to  the,  general  public. 

I  YEARLY  AVERAGES 

I  Six  Two  Four  Four  Four  Four  Twenty-four  I 

!  Industrials  Millings  TTtilitirs  Spinnings  Papers  Banka  Stocks  i 

40  Ik  123  00  119  15  40  52  32  82  232  87  98  09 

5758  131.50  12903  4137  3279  23078  10384  ! 

69.31  136.75  134  23  51.10  49  49  223  96  110  64  | 

59.39  13125  120.34  60.39  50.04  21762  10484  ! 

58  90  159. .50  118  28  55..07  49  25  217  15  109  69  i 

71.64  221.37  119.94  72.94  7425  21519  12922 

69  88  203  00  104  81  81.81  106  49  214  81  130  13 

49  75  165  27  101.68  72  75  68.79  211  86  111  66 

51.95  198.61  113  08  87.72  78.97  215  15  124  25 

MONTHLY  AVERAGES 

Six  Two  Four  Four  Four  Four  Twenty-four 

ndustrials  Millings  Utilities  Spinnings  Papers  Bsnlcs  Stoeks 

6247  16850  103.40  7058  88.31  211.81  11751 

69  58  179.60  103.00  72  60  82  29  214.38  122.72 

66.46  173.67  100.69  73.41  78  08  213  19  115.49 

52.16  172.00  100  61  71.86  76.76  212  06  114  24 

50  48  170  50  102  56  72.96  77  99  212  00  114  41 

44.88  167.50  9865  72.65  6456  21116  10957 

42.92  161  34  99.15  70.13  5541  209.34  106.38 

42  10  153.25  100.62  70  08  54  34  210.37  105.13 

42.69  14925  101.34  71  48  65.73  209,81  105.05 

47.08  15725  10162  73.75  6381  21172  10920 

48.77  166  87  103  62  76.45  65  99  212  94  112.44 

45.46  163.62  104,97  77.10  62.18  213.19  111  09 


Present  6  Per  Cent  Cumulative 
Participating  Preferred  to  be 
Converted,  Share  for  Share, 
Into  7  Per  Cent  Cumulative 
Preferred  of  Illinois  Power  & 
Light  Corp. 


STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


I  Plans  for  the  taking  over  of 
i  the  Illinois  Traction  Company 
I  by  the  Illinois  Power  &  Light 
Corporation  are  maturing  rapidly. 
The  call  is  now-  sent  out  to  holders 
of  Illinois  Traction  preferred  to 
convert  into  the  preferred  stock  of 
the  new  corporation,  thus  securing 
a  cumulative  7  per  cent,  instead  of 
a  6  per  cent,  cumulative  participat¬ 
ing  stock. 

Preferred  shareholders  of  the  Illi¬ 
nois  Traction  Company  are  In  re¬ 
ceipt  of  a  circular  from  the  pres¬ 
ident  of  tthe  company  Informing 
them  that  their  recommendations  at 
the  meeting  of  March  12,  last,  have 
been  carried  out.  Illinois  Power  & 
Light  Corporation  has  acquired  prop¬ 
erties  of  companies  subsidiary  to 
Illinois  Traction  and  Southern  Illi¬ 
nois  Light  &  Power. 

Capital  Struftiire. 

Illinois  Power  &  Light  has  been  I 
organized  in  Illinois.  Many  bonds, 
securities  and  shares  of  Illinois 


OSLER  &  HAMMOND 


Direct  Private  Wire  to  all  Branches  and  New  York 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


1921 

I  Jan . 

j  Feb ... . 

I  Mar.. . . 

Apl _ 

I  May.  .  . 

June. . . 

July.  .  . 

Aug..  .  . 

:  Sept . . . 

Oct .... 

Nov. .  . . 

Dec. .  .  . 

I  1922 
1  Jan .... 

!  I'ch. .  .  . 

Mar. .  , . 

Apl .  51.79  193.00  110.63  81  36  76  16  214  95  121  29 

May .  .52  31  198.75  112  29  83.05  80  85  215.72  123.83 

June .  52  97  203  37  111  62  86.25  79  03  214.56  124.63 

July .  64  23  202.14  113.16  86.62  80  47  215  00  125.27 

Aug .  .57  71  204  26  116.69  91.51  87  69  215.19  128.84 

Sept .  58  06  209  00  118  91  94  02  89,09  214.38  130.57 

Oct .  57.64  210  13  118.39  95.60  88.53  216.95  131.19 

Nov .  63.96  216  00  116  56  99.61  85.09  217,50  131  45 

Dec .  64.60  225  50  116.97  101,63  88.09  21937  134.36 

1923 

.Ian .  54  76  238  50  119.19  104.53  88  20  227  44  138.77 

Feb .  57  29  246  00  123.23  110  28  86.15  228  47  141  90 

Mar .  60  06  252  37  125.19  114  01  89  12  229  19  144.99 

Apl .  58.58  252.37  127  12  115.19  87.87  231  00  145.35 

May .  56  93  243.50  127.95  114  06  86.84  232.06  143  56 

WEEKLY  AVERAGES 

Six  Two  Four  Four  Four  Four  Twenty-four 

InduKtrials.  Millings  Utilities  Spinnings  Papers  Banks  Stocks 

June  9....  5548  23950  129.37  11337  8797  232.19  142.98 

June  16 _  54  81  239.50  129  53  113  34  87  28  232  06  142.75 

It  should  be  borne  in  mind  that  stock  market  price  averages  form 
a  sound  trend  indieatO’r.  Actual  averages  of  today,  however,  should  not 
he  compared  directly  with  figures  several  years  back,  as  dividend  changes 
and  higher  earnings,  the  |•*■sult  l)roadpning  scope  and  business  swings, 
have  had  much  to  do  with  price  raot-ements.  Bearing  this  in  mind,  it  is 
well,  therefore,  to  con.sider  the,  consecutive  progress  or  retrogression  of 
the,  figure  from  year  to  year. 


TORONTO 


21  JORDAN  STREET 


Durant  Motors.  Dunlop  Tire  Prrf,,  Kins  Edward  ConM.  Pr^'f.  and  ron).. 
Mount  Uo.ral  IlDtcl  l)rb.  (c  Tom..  F^nclish  Ulectrlr  Prrf.  &  foni.,  i  un. 

A>r».nrlatrii  fitildfiolds.  r««nadi.!ii  Kirkland.  Kastom  ThratrrN  Prrf.  A;  Com., 
F'amoii**  ria>rrs  Prrf.  Sc  Com.,  and  all  LnetvS  Thratrr  Issars. 

WE  l.wm;  KVQIIRIES  ON  ALU  IM.ISTED  SECrRITIES  AND 
MLMNCi  STOC  KS. 

UNLISTED  SECURITIES  CORPORATION 

LI.MITIt.D 

902  C.P.R.  BLILDING  -  .  -  TORONTO 

Adcl.-iide  rCML  E«t.  ini9 


Robert  £•  MacDoii&all 


il&rtland  li.  MacUouiiaU 


MacDougall  &  MacDougall 


(Members  of  the  Montreal  Stock  Exchange) 

lOJ  NOTRE  DAME  STREET  WEST 

Telcphono  Main  258 — 2.>> 


In  Direct  Touch 
With  the  Various  Mines 


Southern  Canada  Power  Company  Limited 

6%  Cumulative  ParliripatiiiR  Prrfcrrnl  Stock 

We  offer  the  above  stork  as,  if  and  when  issued 

Priru;  to  yield  ab(»ut  6.67% 

JOHNSTON  --WARD 

171  St.  James  Street 
MONTREAL 


B\  the  fact  of  our  exclusive  private  wire 
system,  extending  from  our  Main  Office  in 
this  city  to  Porcupine,  Cobalt.  Kirkland  Lake 
and  Sudbury,  we  are  kept  in  direct  touch  with 
any  developments  of  importance  occurring  at 
the  various  gold,  silver  or  nickel  minco.  veil  in 
advance  of  all  other  sources.  ' 

The  value  of  this  wire  information  cannot 
be  estimated,  and  is  received  solely  for  the 
benefit  of  those  who  w’ish  to  be  placed  on  OUR 

WIRE  OR  TELEPHONE  LIST.  This  service 

is  offered  to  you  without  cost  or  obligation  on 
your  part. 

File  Your  Name  With  Us. 


I  The  7  per  cent,  cumulative  pre- 
I  ferreri  stork  of  Illinois  Power  & 
i  Light,  .$100  par  value,  lias  full  voting 
power  and  is  protected  by  charter 
provisions  which  establish  the  def¬ 
inite  rights,  interests  and  preferences 
of  these  shares, 

Illinois  Traction  Company  now 
formally  offers  holder.s  of  the  6  per 
cent,  cumulative  participating  pre¬ 
ferred  stock  the  opportunity  to  ex¬ 
change  same  for  the  7  per  cent  cu¬ 
mulative  stock  of  the  new  company. 
Dividend  .Idjiislment. 

Regular  quarterly  dividend  will  he 
paid  on  Illinois  Traction  preferred 
on  July  2.  next,  and  an  additional 
amount  sufficient  fo  make  the  com¬ 
bined  payment  equivalent  fo  7  per 
cent,  for  the  quarter  ending  July  1, 
will  be  paid  shareholders  who  make 
the  exchange  as  offered.  Payment 
in  adjustment  of  such  amount  will 
accompany  certificates  of  the  7  per 
cent,  stock  issued  in  exchange.  -Cer¬ 
tificates  will  be  dated  July  2,  1923,  | 
and  delivered  as  soon  as  possible  | 
after  surrender  of  Illinois  Traction  i 
preferred.  j 

(jmirferly  Payment. 

It  is  expected  that  dividends  in  I 
Illinois  Power  &  Light  preferred  will  ; 
be  declared  regularly  at  the  quarter¬ 
ly  periods  payable  October  1,  Jan¬ 
uary  1 


Steel  of 
Canada 

Yielding  about  10°/o 


Compensating  movements  of  the  group  averages  during  the  week 
ended  June  16  tended  to  keep  the  main  Index  for  24  Canadian  stocks  fairly 
steady.  While  the  trend  was  agalr 
point  fo  142.75. 

The  public  utilities  and  power 
an  advance, 


WE  OWN 
and  OFFER 


BELGO 

Canadian 


:roup  was  the  only  one  of  the  six  to 
register  an  advance,  the  averaSe  gaining  .16  point  to  129.53,  this  con¬ 
stituting  a  new  high  record  price. 

The  heaviest  loss  of  the  week  was  registered  in  the  pulp  and  paper 
group,  the  average  falling  .60  point  to  87.28,  although  this  level  is  still 
above  the  .May  tigure. 

Next  in  point  of  lo.ss  came  the  industrial  group,  the  average  dropping 
liack  .67  to  54.81,  the  lowest  level  reached  since  I’ebniary  of  this  year. 

In  the  banking  group  dullness  was  a  feature  with  a  recession  of  .13 
In  the  price  average  for  the  four  stocks  taken,  the  average  standing  at 
232.06  at  the  end  of  the  week,  which  has  nullified  tlie  gain  of  the  previous 
week,  bringing  the  Hgure  l>.ick  to  the  May  level. 

In  the  textile  group  the  average  prices  of  the  four  storks  taken  in 
the  table  indicate  a  level  of  113.34,  which  is  a  loss  of  only  .03  from  the 
preceeding  week. 

The  milling  group  of  two  stocks  remained  unchanged  during  the  week 
at  239.50. 

Taking  the  24-stock  average  as  a  main  trend-indicator,  there  seems 
to  be  litttle  in  the  week’s  movement  to  inriicate  anything  definite  in  the 
way  of  future  movement,  although  the  present  curve  is  in  a  slightly  down¬ 
ward  direction  after  a  prolonged  advance  from  the  low  lovel  of  105.05 
reached  in  September,  1921. 


Arthur  E.  Moysey  &  Co, 

FOUNDED  1904.  LIMITED 

212  B  W  ST.  TEL.  ELGIN  .ilTl)  TORONTO 


DOE.S  the  state  of  the 
company’s  luisinc.'^s 
justify  tlic  present  rela¬ 
tively  low  jirico  of  the 
.stock?  Diir  late  liulletin 
contains  very  signifi¬ 
cant  <lata  wliirli  may 
lielp  you  detorniine  tlic 
))robal)le  trend  of  the 
shares. 


1 1  Paper  Company,  Limited 

!  f» 

\l  6%  First  Mortgage 
'I  Bonds 

j  Due  July  1st,  1943 

\  Price  99  and  interest 

Yielding  About  6.10% 

I 

j  Oswald  and  Drinkwater 

f  Members  Montreal  Stork  Exchange, 

^  152  Notre  Dame  West 

i  M.  6675-6676 


ANNUAL  REPORT; 
BK.  NATIONALE 
FOR  PAST  YEAR 


Free  Maps 

Of  Porcupine  & 
Kirkland  Lake 


AsA:  for  Steel  Bulletin 
Write  or  ’Phone. 


have  prejwred  new 
”  and  iip-fo-date  maps 
of  these  Xorlhern  Oiifario 
mining  disfriets  f<tr  free 
distrihiiH  Copies  will 
he  sent  on  request. 


Member*  Montreal  Stork 

Dominion  Express  Building 
MOXTRF  VI, 
Telephone:  llaiii  s20s. 


Satisfactory  condition  Revealed 
in  Accounts — Felt  Effects  of  i 
Trjdng  Year  but  came  Through  ^ 
in  Excellent  Manner  —  Profit 
and  Loss  Account  —  Annual 
Meeting  Held  at  Quebec. 


April  1  and  July  1,  of  each 

year. 

Completion  of  this  operation  will 
eliminate  the  present  Illinois  Trac¬ 
tion  preferred  which  has  for  so  long 
tieen  a  listed  issue  in  Montreal, 


I{|:AL  MAHhKT  ANDM.VLY 

One  of  the  most 


ing.s  were  very  satisfactory  for  the 
lii.st  six  months  of  the  company’s  fis¬ 
cal  >ear.  Provincial  Paper  Mills  are 
now  producing  slightly  hetier  than 
lOii  tons  of  paper  per  day  which  is 
the  b.'i'gest  volume  in  the  company’s 
liisi<ii y.  The  new  machine  at  Port 
.■Vi'tbur  has  only  been  in  operation 
for  about  three  months  and  has  hard¬ 
ly  had  time  to  demonstrate  its 


Canada  Permanent 
Mortgage  Corporation 

(R  ARTKRI.T  DIVIDKMl. 


AND  COMPANY 
Bank  of  Hamilton  Bldg. 
TORONTO 


surprising  situa¬ 
tions  in  the  Canadian  stock  maikct 
to-day  is  the  small  amount  of  favor 
Iteing  ac.cordccci  the  securities  of  the 
pulp  and  paper  companies.  During 


point  where  such  an  operation  would 
have  been  much  less  adv'antageous. 


The  annual  fin.ancial  st.atem.ent  of 
La  Bnnque  .\ationaIe.  which  appears 
in  full  detail  elsewhere  in  these  col¬ 
umns  Is  a  satisfactory  document.  The 
report  indicates  that  this  French-Can- 
adian  instttution  has  come  through  a 
difficult  year  in  excellent  po.sition 
and  has,  in  several  directions,  ex¬ 
panded  in  encouraging  m.anner. 

The  report  shows  net 


(  I.F  ARIX.  K Air.S  on  I.OOK. 

Despite  the  lack  of  information  on 
'  the  appeal  in  the  'I’oronto  Railway 
award,  the  stork  is  holding  firm  on 
the  Canadian  exchanges.  Quiet  ac¬ 
cumulation  is  said  fo  be  going  on  and 
the  stock  is  taken  up  whenever  of¬ 
fered. 

The  general  opinion  is  that  the 
case  will  be  settled  without  recotirse 
to  the  Privy  Council,  thus  saving 
both  parties  from  considerable  ex¬ 
pense.  To  accomplish  this  it  will  be 
ne.cessary  for  the  eify  and  the  rail¬ 
way  company  to  get  together  to  form 
a  basis  for  settlement  acceptable  to 
all  eoncerned.  The  Street  hears  that 
there  is  a  possibility  of  this  action 
being  taken  and  if  true,  it  is  likely ' 
all  olvstacles  in  the  way  of  an  ami¬ 
able  settlement  will  be  quickly  re- , 
moved. 


Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
•  'ENT.  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stork  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
he  payable 

TUESnAY,  THE  THIRD  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June. 


✓WALTER^ 

KAVANAGH 


earn¬ 
ing  power,  but  with  plenty  of  orders 
on  hand  the  earnings  for  the  last  six 
months  of  the  year  should  show  an 
inerraso. 


Members 

Moiitpeal  SfDckExclian^ 
17  St  John  St,  ® 
MONTREAL 


Unlisted  Stocks 
Mining  Shares 

Members  Montreal  Mining 
Exchange. 


profits  for 
the  year,  after  paying  intere.st  on  de¬ 
posits  and  deducting  bad  and  doubt¬ 
ful  debts,  of  $327,238,  and  with  the 
addition  of  balance  forward  from  the 
previous  year  of  •$57,379,  a  total  cre¬ 
dit  of  $384,618.  From  this  dividends 
of  $167,146  wore  paid,  while  provi¬ 
sion  WHS  made  for  depreciation  on 
values  and  for  eontingencics  of  $125,- 
OdO,  and  w.lr  tax  on  circulation  of 
$27,863,  leaving  a  credit  at  profit 
and  loss  account  to  be  carried  for¬ 
ward  of  $64,608. 

Assets  I’nxitioii. 


A  WOMHIKFIX  REIOTERY. 

One  of  the  most  gratifring  sltua- 
tion.s  in  the  Canadian  industrial 
world  to-day  is  that  of  the  steel  in- 
du.stix  .  Figures  are  presented  else¬ 
where  in  these  columns  whirh  fur- 
ui.sh  jhundajit  proof  of  the  rapid  re- 
covt '-y  in  iron  and  steel  prorluction 
'Thicli  Is  now  under  way.  Production 
in  May  wii^  the  highest  of  any  month 
since  October,  1920,  and  with  the  ex¬ 
ception  of  that  month  for  iron  and 
October  and  August.  1920,  for  steel  is 
the  biggest  level  attained  in  any 
month  since  the  beginning  of  1919. 
-May  production  of  both  iron  and  steel 
was  nearly  triple  that  of  January  of 
this  year.  As  an  illustration  of  the 
wonderful  recovery  in  the  industry  it 
misbt  be  noted  that  the  low  ebb  of 
iron  production  was  reached  in  April, 
1922.  when  only  23,00(t  tons  were 
turned  out  whereas  in  May,  1923,  the 
output  was  102,000  tons,  April  1922, 
was  also  the  low  month  for  steel  pro¬ 
duction  with  only  17.000  tons.  In 
May,  1923.  104,000  tons  were  produc¬ 
ed.  These  figures  speak  for  them- 
sehe.s  and  fully  justify  the  great 
'amount  of  confidence  which  the  com- 


F.MKH  HTED  STREXC.TH. 

Canadian  pulp  and  paper  compan¬ 
ies  to-day  are  undotibledly  in  the 
strongest  financial  and  physical  con¬ 
dition  they  have  ever  enjoyed.  Pres¬ 
ent  dividends  appear  certain  while 
one  or  two  resumptions  are  in  pros¬ 
pect.  This  with  newsprint  selling  at 
$75  a  tqn  speaks  volnines  for  the 
economics  which  have  been  effected 
in  operations.  There  are  few  bad 
points  in  tJie  situation  and  any  that 
exist  are  more  than  offset  by  ex¬ 
tremely  favorable  aspects  in  other 
directions.  Just  why  pulp  and  paper 
stocks  are  allowed  to  sag  in  the  face 
of  neglect  at  the  present  time  is  one 
of  the  anomalies  of  the  present  stock 
market  situation.  There  would  seem 
fo  be  no  doubt,  however,  that  full 
realization  of  the  extremely  favor- j 
able  aspects  in  other  directions.  Just 
why  pulp  and  paper  stocks  arc  al¬ 
lowed  to  sag  in  the  face  of  neglect  at 
the  present  time  is  one  of  the  anom¬ 
alies  of  the  present  stock  market 
situation.  There  would  seem  to  be 
no  doubt,  however,  that  full  realiz.i- 
tion  of  the  extremely  favorable  posi¬ 
tion  of  the  companies  to-day  will 
come  about  in  good  time. 


Union  Tmst  Company 

TRUSTEES,  EXECUTORS, 

4'“c  Interest  on  Deposits 
WINNIPEG  TORONTO  lONDON,  EnJ 


By  order  of  the  Board. 

M'AI.TER  F.  WATKINS, 

Secretary 

Toronto,  May  23rd,  1923. 


nirORTAXTE  OF  flE.ARIXGS. 

Bank 


Membcfs  Montreal  Stock  F.xclianiit 


clearings  are  taken  by  a 
I  great  many  to  indicate  the  rise  and 
;  fall  in  trade  conditions  and  for  this 
I  reason  are  closely  followed  by  many 
!  who  wish  to  keep  informed  on  any 
I  movement  for  better  or  w  orse  in 
business.  Bankers  do  not  always 
attach  the  importance  to  the  differ¬ 
ence  in  monthly  figures  that  the 
general  public  does.  There  are  fac¬ 
tors  which  have  to  be  taken  into 
consideration,  that  the  actual  figures 
do  not  show. 

The  purchasing  value  of  the  dollar 
is  one  and  it  is  not  always  fair  to 
compare  totals  for  years  when  prices 
I  were  Inflated  with  others  years  of 
deflation.  In  the  past  few  years  bank 
clearings  have  declined,  hut  when  the 
increased  purchasing  power  of  the 
dollar  is  taken  into  consideration  the 
decrease  Is  not  so  significant. 

*  ♦  • 

ALABAMA  POAYER, 

There  is  a  large  local  interest  in 
Alabama  Power  Company  and  the 
steady  expansion  of  tke  organization 
is  being  followed  with  considerable 
satisfaction  here. 

The  company  has  begun  work  on 
a  high  tension  transmission  line  from 
Coosa,  River  to  Opelika,  in  Eastern 
Alabama,  so  as  to  serve  that  coffoa 
mill  section  with  the  same  amount 
of  power  available  in  the  Birming¬ 
ham  district.  The  third  24.000  horse 
power  unit  at  Mitchell  dam  will  he 
In  operation  at  an  early  date.  The 
company  has  also  begun  rebuilding 
the  dam  at  Tallasee,  destroyed  by 
flood.  This  is  to  generate  10,000 
horse  power. 


AYe  are  prepared  to  carry 
Listed  Soeiirlties  to  be  paid  for 
iipoq  the  instalineiit  idaii. 


Public  Utilities 
Earnings  Reports 


Transportation  Bldg.  -Montreal 


.^I.AIIAMA  'I'R.ArTlOX  I,.  *  1’. 


riro.^s  income 
•  'per,  exp.  .. 


BONDS 


LIMITED. 


Net  income 


4  llo.siiHiiI  St. 
Montreiil. 


Telephone 
.Main  1341. 


t  Includes  Montgomery  Utility  pro' 
perties.  .street  lailway.  gas  and  eleC' 
trie  divisions 


XEAY  Mn.L  OPERATIXG. 

The  new  mill  of  the  Provincial 
Paper  Mills.  Limitetl.  at  Port  Arthur, 
Is  now  running  at  capacity  and  i.s 
producing  between  25  and  30  tons 
daily.  Part  of  the  Western  orders 
are  now  being  filled  from  this  plant, 
which  means  a  considerable  saving 
in  freight  rates.  One  machine  has 
been  installed  and  the  building  was 
constructed  with  a  view  to  the  add¬ 
ing  of  an  additional  machine  when 
business  warrants  it. 

President  Weldon  stated  that  earn- 


niOAV’S  XE.ST  PASS  7 

I  NET  PROFITS  LOWER. 

.■^  profits  of  the  Crow’s  Nest  Pass 
Coal  Company,  for  the  j’car  1922, 
were  $213,959  as  compared  with  $341,- 
938  the  previous  year.  Add  to  this 
the  actual  balance  brought  froward 
of  $84,857,  and  allowing  for  t.axes,  the 
sum  left  for  appropriatdona  was 
$192,957. 


